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REVIEW OF THE MONTH. 


Developments in the business situation dur- 
ing the past year have resulted in current 
conditions which differ widely 
from those prevailing during 
the first half of 1921. At that 
time business was endeavoring to adjust itself 
to a continued fall in prices, industry was inac- 
tive, and unemployment large. Since the be- 
ginning of this year the level of prices has been 
advancing and the volume of industrial output 
increasing. The series of changes by which 
this new condition was brought about consti- 
tute so important an influence on the course of 
business as to call for some account of the 
process. Effects of a business resumption are 
sO uneven among various industries that the 
process of readjustment may continue for 
some time before a general change of direction 
is noticeable. Looking back over the recent 
period, however, it is now possible to discern 
certain well-marked movements that have 
taken place. Some of the developments are 
still too much within the present to be fully 
apprehended, but their significance is clearer 
even in short retrospect than at the time they 
occurred. The purpose in reviewing the move- 
ments of prices, production, and the volume of 
business is not to draw from the record any 
inferences about the future, but merely to 
describe and measure the changes already 
effected. 

In general outline, the course of readjust- 
ment has been clear and well defined. After 
the decline in the levels of production and 
prices during 1920-21, production began to in- 
crease in July, 1921, and at about the same 
time prices entered upon a period of relative 
stability. Early in 1922 prices joined pro- 
duction in the upward movement, and the 
combined effect of the two was to increase the 


Recent course 
of business. 





volume of business. As a factor influencing 
the economic wealth of the Nation greater 
output may be regarded as more fundamental 
than price changes, but the readjustments in 
prices during 1921 helped to bring about in- 
creased production. Business was emerging 
from depression and the new confidence created 
by the change in prices led to the placing of 
orders and contracts. Price readjustments 
which stimulate production have a different 
significance from price advances which con- 
tinue after industry has reached its productive 
capacity and when further advances register 
merely competitive bidding. 
The character and extent of the influence 
exercised by prices become evident only when 
the readjustments between cer- 
Price readjust- tain groups of prices are con- 
ments and busi- idered in some detail. Dur- 
ness resumption. . + 
ing the downward swing of the 
price level from the peak in May, 1920, to the 
beginning of relative stability in June, 1921, 
the prices of raw materials fell 45 per cent to 
an index of 135 (prices in 1913=100), while 
the prices of goods bought by consumers fell 
only 39 per cent to a level of 153. The cost of 
materials fell more rapidly than the prices at 
which finished products could be sold—a re- 
adjustment which offered an incentive to cer- 
tain lines of industry to resume business activ- 
ity and to increase output. Monthly changes 
in the prices of these two groups of commodi- 
ties from January, 1919, to September, 1922, 
are shown graphically in the accompanying 
chart. The groups, which include 88 raw 
materials and 199 consumers’ goods, are a re- 
classification of certain commodities used by 
the Bureau of Labor Statistics in constructing 
its index of wholesale prices. 
The period of relative stability in prices, 
which extended from June, 1921, to January, 
1267 
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1922, furnished a basis for business recovery. 
During the first six months of this period the 
index of wholesale prices alternated between 
142 and 141—a longer period of relative sta- 
bility than the business community had expe- 
rienced during five years preceding. This rela- 
tive constancy in the general average was, in 
fact, the result of diverse movements within 
the system of prices. Important readjust- 
ments among groups during these eight months 
were the increase of 7 per cent in the prices of 


farm products and the decrease of 15 per cent | 


in the prices of metals and metal products. 
Higher prices for the farmers’ products coming 


at the crop-marketing time enlarged his buying | 


power, while the lower prices of iron and steel 
called forth new orders. 
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and in metal products. In considering the in- 


| crease of the price level since the first of the 


year it is important to distinguish between 
those advances which have been accompanied 
by either a present or prospective decrease in 
supply, as in coal and cotton, and those in- 
creases, as in building materials, where the 
advance has been accompanied by larger out- 
put. Recently the prices of commodities have 
been affected by the difficulties of distribution 
arising out of the car shortage. 

Percentage changes in the price indexes of 
groups of commodities during the periods re- 
ferred to above are shown in summary in the 
table below. Column 1 shows the per cent of 
decline from the peak in May, 1920, to the 
beginning of stability in June, 1921; column 2 
shows the readjustment among the groups 
during the period when the general level was 
relatively stable; and column 3 shows the 
change from the low point in January, 1922, 
to the latest month available, September, 1922. 


PERCENTAGE CHANGES IN INDEX NUMBERS OF GROUPS 
oF COMMODITIES BETWEEN SELECTED DATES. 











| 
January, 
May, 1920, | June, 1921 id 
Commodity groups. | to J une, to Janu-’ September 
} 1921. ary, 1922, ’ 
| 1922. 
| 
All commodities................-. nee ao +10.9 
Farm products...............-.-- —52.7 +7.0 +9.0 
PE Ukstcrtenhastswcadetpscasce —44.8 —4.4 +5.3 
Cloths and clothing............... —47.6 +2.3 +4.0 
Fuel and lighting................. —20.1 +2.1 +25. 1 
Metal and metal products....... —34.1 —15.8 +19.6 
Lumber and building material... .| —44.4 —3.7 +14.7 
is cenaiancncesocesss! —39.9 —6.4 +14.7 
House eo Laencna bene —20.6 —9.2 —2.8 
Chemicals and drugs............. | —37.6 —6.8 0.0 





In January, 1922, came the turning point | The course of production in basic industries 
for the current upward movement in prices. | also reflects the readjustments incident to busi- 


From that month until August the index of 
wholesale prices increased from 138 to 155, an 
advance of 12 per cent. All of the important 
groups shared in the rise, the fuel group lead- 
ing the advance with an increase of 39 per 
cent. The influence of the higher price of coal 
was reflected in increased prices of coke, pig 
iron, and other commodities in which the cost 
of coal is a large factor. During September, 





when coal prices fell in response to larger sup-_ 


ply, the general index decreased to 153, the 
effect of the decline in the fuel group being 
partly offset by advances in building materials 


and steel. 


Changes in the Ness recovery. The general in- 
volume of pro- crease in output which began 
duction. in July, 1921, coincided with 
the beginning of the period of price stabilization 
and preceded by six months the advance in the 
price level. As in prices, the changes in the 
general level of production were the outcome 
of diverse movements in different industries. 
The textile industry, for example, began its in- 
creased production a half year earlier than iron 
During the first six months of 1922, 


when the output of pig iron was declining, the 


average level of production continued to fall. 
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By the middle of 1922, a year after the general | year, but during August production was greater 
advance began, the output of 34 kinds of manu- | than in any month since June, 1920. Prices 
factured goods for which monthly production | of cotton and wool were, of course, affected by 
figures are available rose above the level of ; many complex factors, but important among 
1919. The production of minerals reached its | these was the resumption of industrial activity. 
peak in March, 1922, because of the large pro- | The relationship between production and prices 
duction of bituminous and anthracite coal, and | indicated by the chart is an instance in a single 
then declined during the months of the miners’ | industry of what occurred generally during 
strike. In spite of this decline the index of the | this period—a lag of the price level behind the 
combined output of the mines and factories level of production. 
was as high in July, 1922, as the 1919 index of | Production and prices of pig iron also show 
monthly production in these basic industries. this tendency, prices in 1920 mounting after 
Of particular interest is the textile industry, | production reaches the peak and production 
because it was among the earliest to feel the | im 1921 starting upward in advance of prices. 
effect of business reaction in 1920, and one Both the decline and the revival of activity in 


of the first to recover. For the purpose of in- | fon and steel came six months later than in 
























































dicating the course of the industry through | PIG IRON 

this period of readjustment, the mill consump- | ( AVERAGE 1919 +100 ) 7 
tion of cotton and the activity of woolen ma-_ vont * con 
chinery have been charted, together with the |'*% a ‘ 160 
price movements of cotton and wool. The |,,. c \ wn 
change in each of the series is measured by | \ H A AS 

comparison with the monthly average of 1919. |°rw nV . i)" 
Prices fluctuated over a wider range than pro- | ..|"s 7 ‘. He 
duction, continuing upward in 1920 after pro- FY | \ / 
duction had reached a maximum and falling | © V om Ti 80 
to relatively lower levels in the subsequent | ,, \ ai, od e 
decline. Production reached its low point at \ a 

the close of 1920 and began to recover, while | + “0 
prices of materials did not begin to increase || | 
until eight months later. The strikes in the 

New England mills curtailed the production of | ° —— ne noe a 





cotton textiles from April to July of the present 
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the textile industry. In general, during this 
period the renewed demand by consumers for 
such commodities as clothing and shoes pre- 
ceded the demand by business men for indus- 
trial equipment and steel products. During 
recent months the output of iron and steel has 
been checked by a shortage of cars available 
for distributing the products. Here, as in 
other industries, the after-effects of the strikes 
of the railroad shopmen and the coal miners 
are being felt in production and in prices. 

Despite the strikes, however, since the be- 
ginning of the year the movement of goods has 
maintained a high level. Each month the total 
car loadings have been above the average of 
the corresponding months of the three pre- 
ceding years. During the months of the coal 
strike the loading of coal fell to approximately 
50 per cent below the three months’ average of 
previous years, but was more than offset by the 
increased loadings of other goods. The freight 
movement of heavy structural material tended 
to maintain the total loadings. 

Activity of the building industry, which has 
been a feature of the business recovery, has car- 
ried with it a demand for materials which has 
increased production in basic industries. Dur- 
ing 1922 the volume of building contracts and 
the monthly production of lumber, cement, and 
brick have been greater than for the corre- 
sponding month of last year. Contracts for 
building residences were the first to increase, 
but later the contracts for other classes of 
buildings grew in volume, and after June, 1922, 
when contracts for residences passed the high 
point, an increasing proportion of total con- 
struction consisted of buildings for nonresi- 
dential purposes. The extensive character of 
these building operations, the influence exerted 
by them upon other industries, and the fact 
that they have been general throughout the 
country have been important factors in in- 
creasing the total volume of business. 

One of the best single indicators of the total 
volume of business transactions is bank debits. 

These figures, reflecting mainly 

Bank debits a8 the amount of checks drawn on 
index of business ° ; ; 
sahieoe banks in 141 leading clearing- 

house centers, have been af- 
fected by the movements of commodity prices 





and production already described, as well as | 


by changes in the volume of investment and 
speculation. During the first half of 1921, 
with the decline in production and price and 
the decrease in speculative activity, total 
debits were continuously below the level of 
1920. In the latter part of the year, however, 
with production increasing, prices fairly stable, 
and the usual seasonal influences operative, 
bank debits began to rise. This rise reflected 
also the revival of stock exchange activity, as 
indicated by the fact that in New York City 
debits advanced 36 per cent between August 
and December, 1921, while for centers outside 
of New York City the increase was 17 per 
cent. 

For every month of 1922, except January, 
the total of checks drawn has been larger than 
a year ago, and for September, 1922, the total 
was 14 per cent in excess of September, 1921. 
This increase has not been confined to any 
single locality, nor to any one form of business 
activity. In every Federal reserve district, 
whether primarily agricultural in character or 
chiefly industrial, the level of bank debits for 
recent months has been higher thanlast year. A 
closer analysis of bank debits in New York City 
and in other centers shows that the rise has not 
been caused merely by speculative activity, 
and that during recent months speculation has 
played a smaller part than earlier in the year. 


BANK DesirTs In 1922. 


{In millions of dollars.] 


| Percentage above (+) 





Tt gael (—) 1921 
ebits. 
New York | Other 140 
Month. City. | centers. |}———~-———— 
New York Other 
} City. centers. 
es SEE 19, 065 | 15, 870 —4.8 —9.5 
February ............ 16, 543 | 14, 040 +9.3 | —1.3 
Mareh................ 20,397 | 16, 531 +17.5 | +2.5 
ees 20,717 | 15, 666 +26.7 | +1.3 
Mile ticeeuckqs Caucase 21, 654 16,317 +26.1 | +9.2 
i tiankncdentatnden 22, 063 17, 168 +24.3 | +11.4 
(Eee 19, 713 | 16,316 +20.6 | +10.6 
CON 18, 287 | 15, 817 +20. 4 | +8.8 
September. .......... 19, 215 16, 523 +19.3 | +9.3 


Throughout the year the figures for New 
York City, where the volume of bank debits is 
affected by security transactions, show a much 
larger increase over the preceding year than 
the figures for other centers, but the difference 
narrows decidedly during the more recent 
months. 
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The increase in the volume of business and 
the changes in prices and production have not 
been paralleled by correspond- 
Pag tig ing changes in the volume of 
commodation. 22®0K lending. The relation be- 
tween the member banks and 
their borrowers on certain dates is indicated 
by the statements of condition of all member 
banks. Lack of parallelism between the volume 
of business and the volume of bank credit 
is apparent from the fact that between June, 
1921, and June, 1922, the loans and dis- 
counts of member banks decreased 5 per cent, 
while during the same period the price level ad- 
vanced 5.6 per cent; production in basic indus- 
tries increased 24 per cent and the volume of 
business, as measured by bank debits, ex- 
panded 19 percent. In spite of the resumption 
of business activity, the process of loan liquida- 
tion, which began in November, 1920, more 
than a half year after prices and production 
reached their peaks, has continued almost with- 
out interruption until a short time ago. During 
the period when loans and discounts were de- 
creasing there was a considerable increase in 
bank investments. In view of the many fac- 
tors which influence the movements of bank 
loans, no close relation to the physical volume 
of trade is to be expected. Prices in 1922 
are lower than in 1920, and industry, even 
though active, can consequently be financed 
with asmaller volume of credit than two years 
ago. Moreover, the continued loan liquida- 
‘tion in certain lines of industry has furnished 
funds to finance new business without expand- 
ing the total of loans. The loans and discounts 
of all member banks, by Federal reserve dis- 
tricts, on each call date between June 30, 1921, 
and June 30, 1922, are shown in the following 
table: 


LOANS AND Discounts or ALL MEMBER BANKs. 


{In millions of dollars.} 

















[ ! 

sd fa | June 30, | Dec. 31, | Mar. 10, | June 30 

Federal reserve district. |" agai. | 1931.” | 1922. , 1922,’ 
| AERTS a pes 1,336 1,306! 1,305 1,308 
New York........... coda 5, 110 4, 894 4,709 4,799 
Philadelphia...............-. 1, 080 1,029 | 1,033 1, 022 
Cloweland . .... 0.0 cckésceccnce 1, 684 1, 602 1,605 | 1,624 
Richmond.................-- 884 866 853 | 855 
BS ss <ataad ans outurind 687 685 657 654 
SEMI da... cod2eeceke toca. 2,870! 2,719 2,706 | 2, 701 
Ries uuctney sch xecses 774 764 751 739 
Minneapolis................-. 758 712 694 | 687 
WOONE CIEY... ccccccccccocecs 907 858 828 | 843 
PRbiaeuws cbdbditeoceveas 638 594 585 588 
San Francisco. ............... 1,478 1, 455 1, 435 | 1, 476 
| ee | 18,206 17,484 | 17,161 | 17,296 








While this table does not show how loans 
changed during the months between the call 
dates, yet it reveals certain trends. In most 
of the districts increases in loans during the 
latter part of the period are recorded, the in- 
crease starting as early as December, 1921, in 
the Boston, Cleveland, and Atlanta districts, 
and in March, 1922, in the New York, Rich- 
mond, Kansas City, Dallas, and San Fran- 
cisco districts. There are four districts, how- 
ever, where no advances in loans were noted on 
June 30, 1922. These districts are Philadel- 
phia, Chicago, St. Louis, and Minneapolis. 

More recent figures available for member 
banks in leading cities indicate that a decided 

upward trend in the demand 

Recentincrease for loans has been manifest 
in member bank since the end of August. Total 
—. loans and discounts of these 
banks increased between August 30 and Octo- 
ber 18 by $544,000,000, increases being shown 
for member banks in all the Federal reserve 
districts. The big increases reported are for 
loans secured by stocks and bonds—$280,000,- 
000—and for all other loans, largely commer- 
cial, $239,000,000. The figures indicate that 
while the increase in loans secured by stocks 
and bonds, which represents in the main an 
increase in speculative rather than in commer- 
cial and industrial activity, occurred chiefly in 
the eastern centers, notably in the New York, 
Boston, Philadelphia, and Cleveland districts, 
commercial loans show increases in all the dis- 
tricts, though the largest increases are reported 
for the New York and Chicago districts. 

Increased loan activity during recent weeks 
has been accompanied by a slackening in the 
banks’ investment operations. Omitting for 
a moment the developments of the most recent 
week, it appears that member banks in lead- 
ing cities between August 30 and October 11, 
while increasing their loans by $357,000,000, 
liquidated a total of $88,000,000 of invest- 
ments, of which $65,000,000 represents Gov- 
ernment securities and $23,000,000 corporate 
securities. On October 15 the Treasury allot- 
ted $511,000,000 of refunding bonds, and the 
condition of the reporting member banks on 
October 18 refiects this operation by an in- 
crease of $142,000,000 in holdings of United 
Stat:s bonds, this increase being considerably 
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more than sufficient to offset the liquidation of 
investments during the preceding 10 weeks. 
The increase of loans by reporting member 
banks during the last few weeks has been ac- 
companied by increased bor- 
Demands upon rowings from the Federal re- 
mtg reserve serve banks. Between August 
30 and October 25 discounted 
bills held by Federal reserve banks increased by 
$65,000,000, all the districts showing increases 
except Minneapolis, Dallas, and San Francisco. 
This resumption in the demand for reserve bank 
credit on the part of member banks is no doubt 
partly seasonal in character and partly the out- 
come of the growth in the volume of business. 
On October 25 the amount of discounted bills 
held by Federal reserve banks was $469,000,000, 
representing a reduction of 84 per cent from the 
total of $2,827,000,000 held on November 5, 
1920, the date when borrowings by member 
banks reached the highest figure. Thus mem- 
ber banks repaid their borrowings from the re- 
serve banks as the liquidation of their own 
loans proceeded. Because of the nature and 
function of the reserve banks the decline in 
their discounts was much more rapid relative to 
its total than the reduction in loans of member 
banks. Furthermore, the extent of repayment 
has been much greater for member banks in 
leading cities than for banks outside of these 
cities, as is evident from the fact that bills dis- 
counted for reporting member banks in leading 
cities decreased 95 per cent between November 
5, 1920, and August 30, 1922, while discounts 
for nonreporting banks outside these cities de- 
creased but 50 per cent. The increase of 
$107,000,000 in borrowings between August 
30 and October 18 reflects an increase of 
$147,000,000 in accommodation to reporting 
member banks, offset by a decrease of $40,- 
000,000 in accommodation to nonreporting 
member banks. Liquidation of reserve bank 
loans was thus much more complete for city 
banks than for country banks, but liquidation 
of loans to city banks came to an end in mid- 
summer of 1922, while the liquidation of loans 
to country banks still continues. 
Inconsidering therelation between the volume 
of credit and the volume of business during the 
current year, the outstanding fact is that credit 
requirements arising out of the expansion of 





business have not until recently led member 
banks to seek accommodation at Federal re- 
serve banks. The extent to which member 
banks will turn to the reserve banks in the 
immediate future will largely depend upon the 
course of production and prices. When the 
present seasonal demand for credit has passed 
it will be easier to determine the degree to 
which the recent increase in borrowings at 
reserve banks has been caused by a general 
upward trend in business. 


& 


The governors of the Federal reserve banks 
and the Federal reserve agents held their regu- 
lar fall conferences in Wash- 
ington during the week of Octo- 
ber 8. The governors and 
agents met separately for the discussion of 
matters pertaining to operations of the Federal 
reserve banks and joint sessions were held with 
the members of the Federal Reserve Board. 

On November 3 the Federal Reserve Board 
designated W. B. Newsome as Federal reserve 
agent and chairman of the 
3 board of directors of the Federal 
Reserve Bank of Dallas for the term ending 
December 31, 1922, to fill the vacancy created 
by the death of Wm. F. Ramsey, which oc- 
curred on October 27. 


Conferences at 
Washington. 


Personnel. 


TREASURY FINANCE. 


Latest returns for the refunding loan of 
October 16, 1922, as compiled by the Treasury 
Department, show that the cash subscriptions 
for the new 4} per cent Treasury bonds of 
1947-1952 totaled $1,399,851,900, while allot- 
ments on cash subscriptions received totaled 
$512,390,000. In addition, subscriptions ag- 
gregating $252,060,900 were received in the 
form of exchanges of 4} per cent Victory notes 
and December 15 Treasury certificates, mak- 
ing total subscriptions for the offering in 
excess of $1,651,900,000. Subscriptions on the 
exchange offering were allotted in full, so that 
the total allotments on both cash and ex- 
change offerings slightly exceed $763,400,000. 
In accordance with previous announcement, 
allotments of cash subscriptions were made on a 
graduated scale, all subscriptions for amounts 
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not exceeding $10,000 for any single sub- 
scription being allotted in full; subscriptions 
for over $10,000 but not exceeding $50,000, 
40 per cent; subscriptions for over $50,000 but 
not exceeding $100,000, 30 per cent; sub- 
scriptions for over $100,000 but not exceeding 


7 











Cash subscriptions. 


$500,000, 20 per cent; subscriptions for over 
$500,000 but not exceeding $1,000,000, 15 
per cent, and subscriptions for over $1,000,000, 
10 per cent. The results of these allotments 
by Federal reserve districts are shown in the 
following table: 


























Exchange 

SERS: 2 RETR ee ed is er ae baa ____| subscrip- 

Federal reserve | | tions re- 
district. Received Allottea, | $10,000and | $10,100¢ $50,100 to | $100,100 to | $500,100 to Over |“zehend 

: |” under. 000 $100,000. | $500,000. | $1,000,000. | $1,000,000. | Giiiny 

| | 
| Pk) eR Ay 

Boston ........ $113, 390, 400 | $62,700,300 | $49,015,900 | $3,025,200 | $2,844,600 | $4,906,800 | $1,632,500 | $1,275,300 | $19, 508, 400 
New York..... 7,904, 198, 382, 100 | 109,261,700 | 9,874,300 | 9, 822, 400 | 23, 366,000 | 16,355,700 | 29, 702, 000 | 148, 589, 600 
Philadelphia..-| 103,788, 500 | 46, 484, 200 | 32, 523,900 | 3,478,000] 2,034,800 | 4,087,400 | 1, 767,500 | 2,502,600 | 7, 545, 600 
Cleveland ...... 100, 355, 300 | 40, 200,000 | 27,785,000 | 2,192,000 | 1,488,000 | 3,335,000 | 1,850,000 | 3,550,000 | 18,210, 700 
Richmond .. :070, 800 | 20,345,800 | 15,865,900 | 1, 072, 900 534,300} 1,602,700 1, 120,000 150,000 | 3,662,200 
Atlanta ........ | 29,608,100 } 14,158,100 | 10,077,400 | 1,224,400 | 483,800 | 1,560,000 | "262, 500 550,000 | 2} 450, 000 
Chicago ---.....| 134,942, 800 | 52,992,000 | 34,705,300 | 3,544,400 | 2,219,000 | 5,602,000 | 3,808,800 | 3,112,500 | 22 120, 800 
St. Louis...... | 55,300,100 | 31,244, 200 | 24,625,200 | 1,633,200 | 1,737,600 | 1,719, 000 | 562, 500 966,700 | "7,097, 300 
Minneapolis... 33,369,300} 9/551,700| 5, 522, 600 399) 200 346,500 | 1, 004, 000 600,000} 1,679,400 2° 242” 500 
Kansas City... 40,564,900 | 12,000,000| 5,954,100} —_1, 016, 200 752,500 | 1,932,700 | 994,500 | 1,350,000 | 5, 270, 700 
Dallas ......... | 16,076,800} — 5,439/200| 2,900; 300 379, 400 529) 500 | 980, 000 | 300, 000 350,000 | 1,762, 100 
San Francisco :| 67,390,800 | 18,802,400 | 9,322,300 | 1,879,000} 921,500 | 2,553,000 | 1,047,500 | 3, 169,100 | 12, 752, 900 
Total ....| 1,399,851,900 | 512,390,000 | 327, 559, 600 29, 718,200 | 23, 714, 500 | 52, 648,600 | 30,301,500 | 48, 447,600 /1252, 060, 900 
a 4 | } <* uA } - 4 ate Acai AT = A Plas) te ater 


1 Includes $2,848,100 allotted to the Treasury. 


The successful consummation of this large 
financial operation marks the second phase in 
the execution of the loan refunding policy 
inaugurated in 1921 by the present adminis- 
tration. The first phase may be said to cover 
the period from April 30, 1921, when the 
Treasury first announced its refunding pro- 
gram, to the close of September of the present 
year, during which the short-term debt, i. e., 
the debt maturing within about two years 
from the beginning of the period, was reduced 
from about $7,500,000,000 to about $3,500,- 
000,000, through refunding of about $2,743,- 
000,000 into Treasury notes with maturities 
spread over the period from June 15, 1924, to 
September 15, 1926, and the retirement of the 
balance. The second phase of the refunding 
program may be said to have been entered 
with the placing of the present long-term re- 
funding loan, which matures in October, 1952, 
but may be redeemed on or after October 15, 
1947, on four months’ notice. 

A general idea of the scope of operations in 
this field during the near future may be had 
from the following extracts from Secretary 
Mellon’s letter addressed on October 9 to all 
banks and trust companies: 

There will fall due this fiscal year about $1,100,000,000 
of Treasury certificates of indebtedness, about $625,000 ,000 


maturity value of war savings certificates of the series of 
1918, and about $1,800,000,000 of Victory notes. Of the 








Treasury certificates, about $48,000,000 represents Pitt- 
man Act certificates which will be retired this year through 
the recoinage of silver bullion, while about $100,000,000 
of loan certificates maturing October 16, 1922, will be 
paid out of funds already in hand. The retirement of 
these certificates will leave only tax certificates outstand- 
ing, and it will in any event continue to be desirable, 
with income and profits tax payments as large as they are, 
for the Treasury to have outstanding at least $1,000,000,000 
of tax certificates in amounts and with maturities con- 
forming to the quarterly tax payments. This corre- 
spondingly reduces the amount of necessary refunding 
into other securities. 

After October 16, 1922, the next maturities fall on 
December 15, and include about $870,000,000 face amount 
of 43 per cent Victory notes called for redemption, and 
about $420,000,000 of maturing tax certificates of series 
TD and TD2-1922, against which the Treasury will receive 
in December about $250,000,000 of income and profits 
taxes. On January 1, 1923, the $625,000,000 of war sav- 
ings certificates become payable, but the Treasury has 
already announced, as you know, a new offering of Treasury 
savings certificates with a view to refunding as much as 
possible of the maturity into obligations of the same 
general character and with the same appeal to the needs 
of the small investor. The Treasury will shortly announce 
special facilities for the exchange of maturing war savings 
certificates for the new Treasury savings certificates, and 
plans in this manner to provide for a substantial part of 
the war savings maturity. The only Treasury certificates 
maturing in the second half of the fiscal year 1923 are 
about $266,000,000 on March 15, 1923, and about $273,- 
000,000 on June 15, 1923, both of which are covered by the 
income and profits tax payments estimated for those 
dates. On May 20, 1923, the remaining $930,000,000 of 43 
per cent Victory notes will mature according to their 
terms. 
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BUSINESS, INDUSTRY, AND FINANCE, OCTOBER, 1922. 


Difficulties in handling the increased freight traffic due to car shortage have become an 
important factor in the current industrial situation. The total number of cars loaded increased 
during September, chiefly because of heavy loadings of coal and live stock, and during the last 
week of the month the car loadings were greater than for any week since October, 1920. The 
increase in production of bituminous and anthracite coal was checked in the latter part of Sep- 
tember by the general shortage of cars, a shortage of over 40,000 coal cars developing in less than a 
month after the settlement of the strike. A shortage of box cars appeared in the first week in 
August, and by October 7 amounted to 71,063 cars. The difficulty in securing cars for ship- 
ment has led to some curtailment of production in lumber and finished steel products. The 
output of pig iron and steel ingots, however, has expanded steadily since August. Cotton 
and woolen mills continue to operate at close to capacity and shoe factories have a large volume 
of business. Agricultural receipts, particularly those of live stock, continue to be heavy. 

The number employed at industrial establishments throughout the United States increased 
2 per cent during September and the average pay per worker is also higher. The largest increases 
in number of workers occurred at textile mills and at railroad-equipment factories. Following 
the wheat harvest, surpluses of common labor are now appearing in the West, while increases 
of activity in the coal and steel industries have caused local shortages of unskilled labor in 
industrial sections of the East. Certain establishments which manufacture goods with a sea- 
sonal demand, such as agricultural implements and automobiles, have decreased their forces. 

The chief reporting lines of wholesale trade showed improvement during September. In- 
creases in sales of hardware and furniture as compared with August, 1922, and September, 1921, 
reflects the large volume of residential building during recent months. Seasonal declines occurred 
in sales of farm implements and automobile supplies, but sales were much larger than a year 
ago. Retail trade continued to improve during September and department-store sales were 
larger in all districts than in September, 1921. 

The wholesale price index of the Bureau of Labor Statistics declined from 155 in August 
to 153 in September. This drop was chiefly due to the decline in coal prices after the opening of 
the mines. Prices of building materials and metals continued to rise as a result of the prolonged 
building activity and the scarcity caused by traffic embargoes and the car shortage. 

Bank debits to individual accounts in 140 cities, excluding New York, were 4 per cent larger 
in September than in August, 1922, and 9 per cent larger than in September, 1921. In New 
York City debits in September were 5 per cent larger than a month earlier and 19 per cent 
larger than in 1921. 

Loans of reporting banks in leading cities show an increase of $366,000,000 for the four 
weeks ended October 18, and their demand deposits show an advance of $245,000,000. In- 
vestments of these banks in United States securities, which showed some decline during the 
early part of the period, increased by $144,000,000 during the last week when the Government 
floated its first post-war long-term bond issue. Discounted paper held by the Federal reserve 
banks shows an increase for the four weeks ended October 25 of $49,000,000, their holdings of 
acceptances increased by $20,000,000, while Government securities held by these banks declined 
by $43,000,000. Federal reserve note circulation expanded by $55,000,000 during the period. 
The reserve ratio shows a decrease from 78.4 to 77.6 per cent. This change in the ratio 
resulted from the increase in note liabilities, which was only partially offset by an increase of 
$9,000,000 in cash reserves. 
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AGRICULTURE. 


The latest estimates for most crops are above 
the final estimates for 1921 and well above the 
10-year average, so that 1922 will rank as a 
good crop year. Preparation of the ground 
and seeding of winter wheat has made good 

rogress in various sections of district No. 10 
tinens City). Both in that district and in 
district No. 8 (St. Louis) seeding is somewhat 
retarded by observance of the fly-free dates 
and also by the dry weather. Corn and oats 
showed the largest decreases during Septem- 
ber in pe see: production. In district No. 
8 (St. Louis), where the husking of corn is 
well advanced, the returns indicate that qual- 
ity is somewhat under the average, owing to 
ae ripening and damage from insects. 

n district No. 7 (Chicago) the yield per acre was 
equal to or a little better than a year ago, and 
the October 1 estimate indicates a total pro- 
duction for the district closely approximating 
that of 1921. The barley and rye crops show 
decided increases compared with last year. 
District No. 12 (San Francisco) reports a very 
ose crop of barley, which is about 12,000,000 

ushels larger than that of last year. 

The crops which have shown the most marked 
declines compared with previous years are 
sugar beets, peanuts, and grain sorghums. 
The condition of the rice crop in Louisiana re- 
mained unchanged during the month and is 
1.1 per cent don the 10-year average for 
October 1 and 3 per cent above the estimate 
for that date last year. In California the 
harvest was delayed by September rains, but 
no damage was reported. Sugar cane in 
Louisiana declined in condition for the third 
successive month, but the condition on October 
1 was approximately equal to the 10-year 
average. Prices paid to producers for the 
principal crops are lower than they were a year 

o and materially below the 10-year average, 
although the decline during September was less 
than usual for that month. 


COTTON. 


The condition of the cotton crop has further 
declined, from 57 per cent on August 25 to 50 
per cent on September 25, and there has been 
a corresponding reduction of 440,000 bales in 
forecasted production. Prior to October 18, 
6,962,034 bales had been ginned, compared 
with 5,497,364 bales and 5,754,582 bales on 
the corresponding dates in 1921 and 1920. The 
price of middling upland cotton at New Orleans 
on October 18 was 22.50 cents, compared with 
20.75 cents on September 20. 

These figures Sodiente that the crop is open- 
oe age than usual, and the rapidity with 
which the staple is being picked is the prin- 





cipal feature in most districts. The deterio- 
ration in the condition of the crop is very 
eneral throughout the cotton-growing section, 
ut the condition is lowest in Georgia and 
South Carolina. In district No. 11 (Dallas) 
the decline is attributed to the army worm and 
the weevil. The cooler weather in October, 
however, has checked the premature opening 
of the bolls. 
FRUIT. 


With the exception of grapes, the bulk of the 
deciduous fruit crop of California has been 
shipped. A shortage of refrigerator cars for 
grape shipping has been very keenly felt, as the 
crop has been especially good. The yield and 
the carload shipments of pears and plums also 
showed increases as compared with the two pre- 
vious years. Early varieties of apples have 
been harvested and marketed, and harvesting 
of later varieties began during September. 
The forecasted yield in apples is smaller than 
the 1921 final estimate. The reduction has 
occurred mainly in Washington, where the 
quality as well as the quantity is unsatisfac- 
tory. Prices obtained for early apples were 
lower than those of last year, owing to the 
abundant apple crop in the East. Late fruit 
crops in district No. 8 (St. Louis) are large and 
truck gardens are in good condition. 

Prices of both oranges and lemons show a 
marked advance over last month and Septem- 
ber, 1921. The condition of oranges and grape- 
fruit in Florida has improved during September, 
the fruit developing excellent sizes. Last 
month’s estimate of 15,000,000 boxes will proba- 
bly be exceeded. 

TOBACCO. 


The condition of the tobacco crop has im- 
sa slightly during the month and on Octo- 

er 1 was only 2.6 per cent below the 10-year 
average. Weather has been favorable for mar- 
keting and the crop is being rapidly sold in dis- 
trict No. 5 (Richmond). Most of the South 
Carolina crop has now been marketed. Sales at 
the Virginia markets during September totaled 
1,585,313 pounds for an average of $20.84 per 
100 pounds, compared with 1,719,206 pounds 
at an average price of $16.69 per 100 pounds 
during September, 1921. District No. 4 (Cleve- 
land) reports that on account of the dry sum- 
mer the burley crop will be smaller than was 
anticipated. The condition of the crop in Ten- 
nessee and Kentucky, however, indicates a sub- 
stantial increase over the 1921 yield. The 
entire crop in that section, in both the burle 
and dark districts, has been cut and housed. 

Cigar manufacturers in district No. 3 (Phila- 
delphia) report a continued improvement in 
demand, and most of the - ~ manufacturers 
are operating at capacity. Stocks of cigars in 
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the hands of manufacturers are decreasing and 
are at present very light. Most raw materials 
can be secured in any quantity desired, but the 
— trend is upward for all grades of tobacco. 

rices of cigars are firm but reports of advances 
are rare, as the present policy of manufacturers 
is to continue current prices. 


AGRICULTURAL MOVEMENTS. 


Grain receipts at 17 interior centers totaled 
134,623,165 bushels in September, a slight in- 
crease as compared with last month and Sep- 
tember a year ago. Receipts of corn showed 
the most noteworthy increase, and receipts of 
wheat, oats, and rye declined slightly. eat 
receipts at Chicago were greatly reduced, 
reaching the lowest point since June, whereas 
receipts at Minneapolis showed an increase of 
75 per cent compared with last month. Corn 
receipts at Chicago were practically double the 
receipts during August, and increases of 363 
at cent and of 135 per cent were registered at 

ndianapolis and Milwaukee. Grain prices in- 
creased steadily during the first half of October. 

Carload shipments of fruits and vegetables 
during September show increases compared 
with last month and with last year, and the 
total for the current season to date is well 
above the total for the corresponding period 
last year. Weekly figures, however, indicate 
that the peak was passed in September, as 
total shipments during the first weeks in Octo- 
ber began to show a decline. Compared with 
last month the most noteworthy increases 
were in shipments of apples from the barrel 
section, cabbage, celery, grapes, sweet potatoes, 
and late white potatoes. Peach shipments 
show an increase of 154 per cent compared 
with last September, and shipments for the 
season to September 30 are 27.5 per cent larger 
than the total for last season. Shipments of 
citrus fruits during August were considerably 
less than during July or than during August, 
1921. Total shipments from January to 
September also show a 40 per cent reduction 
compared with the corresponding period last 
year. 


FLOUR. 


Flour production during September was 
13,785,000 barrels, compared with 12,271,000 
barrels in August and 13,349,000 barrels in 
September, 1921. This increased output was 

articularly noticeable in districts No. 9 

senate A and No. 12 (San Francisco). 
In the former district production increased 
11.6 per cent compared with last month and 
was slightly larger than in September, 1921. 
The most encouraging feature of the Minne- 












apolis market was the continued improvement 
in demand in spite of strengthening of prices. 
In district No. 12 (San Francisco) output for 
48 mills in September was 129,422 barrels 
larger than for 53 mills in August, mainly in 
response to domestic demand. Production of 
11 leading mills in district No. 8 (St. Louis) 
was the largest for any month this year and 
showed an increase of 3 per cent over last 
month. In district No. 10 (Kansas City) 
flour "ap was slightly smaller than last 
month and about 9 per cent less than during 
September last year. The acute car shortage 
appears to be the most discouraging as well 
as the outstanding feature. Buyers are said 
to anticipate a large supply of wheat when 
the car shortage is over and are waiting to 
take advantage of the expected price reduc- 
tions. A great improvement in the export 
trade is reported from district No. 10 (Kansas 
City), and to a less extent in district No. 8 
(St. Louis), in contradiction to earlier reports 
that Canadian competition was undermining 
our foreign flour business. Thirty-six millers 
in district No. 7 (Chicago) report reductions 
in output of 9 per cent compared with last 
month and 6 per cent compared with Septem- 
ber a year ago. 

LIVE STOOK. 


Movement of live stock to market was very 
heavy during September and showed increases 
both as compared with August and with 
September last year. Receipts of cattle and 
calves, sheep, horses, and mules at 15 western 
markets were larger than during August, and 
the reduction in receipts of hogs which occurred 
is customary at this time of year. Receipts of 
cattle and calves totaled 1,839,143 head, an in- 
crease of almost 30 per cent compared with 
last September. Receipts of hogs amounted 
to 2,032,510 head, and receipts of sheep were 
1,315,599 head, about 20 per cent less than 
during the corresponding period last year. 
District No. 10 (Kansas ity) reports that the 
dry weather has forced large numbers of range 
cattle to the Missouri River territory and Mid- 
dle West, where feed and water are abundant. 
Receipts of cattle in that district were the 
lenges for any month since November, 1919, 
and receipts of calves exceeded any previous 
month. The greatly reduced receipts of hogs 
was due to the unseasonably warm weather 
and to the abundance of corn in the countr 
for feeding purposes. Pastures and ranges dul 
fered from a lack of moisture throughout Sep- 
tember, but were benefited by rains in early 
October in most sections. The drought was 
most severe in the western part of district No. 
11 (Dallas) and in district No. 12 (San Fran- 
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cisco). In district No. 8 (St. Louis) reports 
relative to live stock are almost uniformly fav- 
orable and the pastures are in good condition. 
Live-stock prices have shown a general upward 
tendency during September and early October, 
and demand continues to be active. 

Reports from 35 meat-packing companies 
show increases of 6.9 and 4.9 per cent in dollar 
sales as compared with August and with Sep- 
tember last year. Operations of meat packers 
in district No. 10 (Kansas City) continued at 
the high level of July and August. Wholesale 
prices for practically all meats are higher than 
a year ago, and both foreign and domestic de- 
mand is good. Stocks of pork and lard at 
Kansas City continued to decline, but are larger 
than they were on September 30, 1921. 


COAL. 


Production of bituminous and anthracite 
coal was maintained at a nearly uniform weekly 
rate during the first month after the strikes 
were settled. The September production of 
bituminous coal totaled 40,964,000 tons, as com- 
pared with 22,261,000 tons in August and 35,- 
105,000 tons in September, 1921. The pres- 
ent rate of production is only slightly higher 
than the September average and is lower than 
that prevailing during October in 1918, 1919, 
and 1920. The chief limiting factor continues 
to be a shortage of railroad cars, although a 
shortage of miners is also reported in a few 
sections. Production in the central Pennsyl- 
vania fields was considerably reduced durin 
early October by these causes and by lack o 
water for boilers, resulting from the prolonged 
drought. - Both district No. 3 (Philadelphia) 
and district No. 4 (Cleveland) state that buyers 
are curtailing purchases in hope of securin 
lower prices. September receipts of soft co 
in district No. 9 (Minneapolis) were twice as 
large as in September, 1921, as a result of a con- 
sistent effort to prepare for the early northern 
winter. 

Anthracite production amounted to 4,979,- 
000 tons in September, as compared with 161,- 
000 tons in August and 7,124,000 tons in Sep- 
tember, 1921. The weekly output has been 
about 1,900,000 tons since the middle of Sep- 
tember. During the current year to October 10 
anthracite lake shipments from Buffalo totaled 
only 133,000 tons, as compared with 3,249,- 
000 tons in the corresponding period of 1921. 
District No. 3 (Philadelphia) reports that de- 
mand is becoming somewhat less insistent. 
Substitution of bituminous coal and fuel oil 
has so depressed the market for steam sizes 
that some producers are storing a part of their 
output. Price quotations did not change 





during October. Quotations for stove coal 
— rom $8 to $9.50 per ton. 

ke production increased substantially dur- 
ingSeptember. The output of by-product coke 
was 25 per cent larger than in August, while 
beehive ovens increased their output 12 per 
cent. The price of Connellsville foundry coke 
declined slightly during October. 


PETROLEUM. 


Total production of crude petroleum declined 
from 46,295,000 barrels in August to 45,246,000 
barrels in September. Daily average produc- 
tion, on the other hand, advanced from 
1,500,677 barrels in August to 1,508,200 barrels 
in September, and this increase in rate of out- 
a continued during the first two weeks of 

ctober. Total stocks of American and Mexi- 
can oil in this country were augmented by 
1,363,000 barrels and aggregated 273,264,000 
barrels at the end of Ganseuhtes Drillin 
operations were somewhat further reduced an 
the number of new wells completed declined 
from 1,709 in August to 1,572 in September. 

In district No. 12 (San Francisco) daily 
average production of crude petroleum in- 
creased 6.4 per cent during September and 
reached a new maximum rate of flow. Ship- 
ments also increased, but are still at a con- 
siderably lower level than “production. The 
number of new wells completed and the daily 
average new production in California showed 
large increases as compared with August. 

aily average production also increased in 
district No. 10 (Kansas City), but the increase 
only amounted to 0.7 per cent. September 
well completions in the States of Kansas, 
Oklahoma, and Wyoming were more numerous 
than in August, but the number of rigs and 
wells drilled showed a substantial decline. 
Both total daily average production and initial 
production of new wells in district No. 11 
(Dallas) were lower in September than in 
August. Prices for crude oil continue un- 
changed throughout the mid-continent and 
coastal fields. 


TRON AND STEEL. 


Production of iron and steel increased con- 
siderably during September, but the total 
monthly output was still substantially smaller 
than in July. Pig-iron production amounted 
to 2,034,000 tons, as compared with 1,816,000 
tons in August and 2,405,000 tons in July; 
while steel-ingot production aggregated 2,374,- 
000 tons in September, as compared with 
2,215,000 tons in August and 2,487,000 tons 
in July. The number of furnaces in blast 
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was increased from 142 to 188, which is only 
three less than the maximum for the current 
year. Steel mills have been much embarrassed 
during October by a shortage of shipping 
facilities, and some mills have curtailed their 
activity. Structural-steel business is con- 
tinuing to expand, however, due to a few 
very large contract awards. The unfilled 
orders of the United States Steel Corporation 
at the end of September amounted to 6,692,000 
tons, which was the largest aggregate since 
February, 1921. Pig-iron prices lente shown a 
distinct downward tendency since October 1, 
due to the importations of foreign iron, while 
prices of most finished steel products are 
unchanged. 

Reports from district No. 3 (Philadelphia) 
state that iron and steel plants are now op- 
erating at about 75 per.cent of capacity. 
Machine and machine-tool factories have been 
receiving exceptionally heavy orders and have 
advanced their priees. District No. 4 (Cleve- 
land) reports that the more highly finished 
lines of steel such as sheets, tubular goods, wire 
products, and tin plate are in stronger demand 
than plates, shapes, and bars. Purchases of 
steel rails for 1923 delivery immediately prior 
to the price advance on October 1 are esti- 
mated to have totaled 1,500,000 tons. Iron 
and steel producers in district No. 6, (Atlanta) 
have been hampered by a shortage of freight 
cars. Fewer big sales are reported, but a con- 
siderable business is being done in small lots. 


AUTOMOBILES. 


Automobile factories curtailed their produc- 
tion during September. The output of passen- 
ger cars was 186,151, a decline of 24.7 per cent, 
while truck production totaled 18,353, a decline 
of 22.8 per cent. A reduction in factory opera- 
tions is customary at this season of the year, 
and it is worthy of note that the September 
output was substantially larger than in 1921, 
especially in the case of trucks. Factory ship- 
ments were also considerably smaller than in 
August, but larger than in September, 1921. 
District No. 7 (Chica 0) reports that automo- 
bile factories have n hampered by the 
shortage of railroad cars. As a result, automo- 
biles driven away or shipped by boat were a 
much larger proportion of total shipments in 
September, 1922, than in September, 1921. 
According to district No. 4 (Cleveland) there is 
still a strong demand for closed-car bodies. 
Manufacturers, however, find difficulty in mak- 
ing closed cars of good quality at the prices 
which most consumers ieee to pay. Tire 
production has been nae this year than in 
1921, except in July and August. There has 





been a decided growth in the output of solid 
tires. Prices of tires have registered a steady 
decline and are now at the uant point on 
record. 

NONFERROUS METALS. 


The price of lead improved during October, 
while there was a slight decline in prices of 
copper and zinc. The price of common lead at 
New York was 6.50 cents on October 18, as 
compared with 6.10 cents on September 20 and 
5.75 cents on August 16. Production was 4.8 
ber cent mp in September than in August. 

hipments of lead ore in district No. 10 (Kansas 
City) increased from 5,803 tons in August to 
7,526 tons in September, while the average 
price received was $3.47 per ton higher. Oper- 
ators’ stocks total about 200 tons, as compared 
with 1,700 tons a year ago. 

Zine prices inatuated considerably during 
the last month. The price of prime western 
brands at St. Louis rose from 6.70 cents per 
pound on September 20 to 6.875 cents on Sep- 
tember 25, declined to 6.625 cents on October 
11, then advanced to 6.80 cents on October 16. 
Slab zinc production increased from 31,423 tons 
in August to 33,134 tons in September, while 
zine stocks declined to a total of 18,806 tons. 
Shipments of zinc ore in district No. 10 (Kansas 
City) increased substantially during September, 
and there was an advance of $1.78 per ton in 
the average price received for ore. 

The price of refined electrolytic copper de- 
livered at New York, which had been stabilized 
for several months at 14 cents per pound, 
declined to 13.875 cents during October. Sep- 
tember mine production totaled 95,665,000 
pounds, a decline of 5.1 per cent as compared 
with August. Silver production declined 4.3 
per cent during September to a total of 
5,324,873 troy ounces. Factory consumption 
of tin has recently been very large and aggre- 
gated 5,050 tons in September, as compared 
with 4,150 tons in August and 2,605 tons in 
September, 1921. 

: COTTON TEXTILES. 

Although there was a decline in cotton con- 
sumption during September from the high 

int reached in August, the cotton textile 
industry is still operating at close to capacity. 
In fact, the 495,344 bales consumed in Sep- 
tember made the largest figure for that month 
in any year since 1917. his total was onl 
6 per cent smaller than in August, in whic 
month consumption was the greatest in over 
two years. Furthermore, the number of cotton 
spindles activeduring September—33,296,513 — 
was over 2 per cent greater than the August 
total. More spindles were active in the cotton- 
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rowing States than during last year, whereas 
in the other States the reverse was true. 
Within recent months the activity outside the 
growing sections has been increasing. 

Advances in prices have been general through- 
out the country for various grades of yarns and 

oods. This is attributed by district No. 3 
Philadelphia) to the improved demand, the 
light stocks, and the upward trend of raw- 
cotton quotations. The general level of prices 
of cotton goods is now approximately the same 
as that prevailing a year ago. Striking ad- 
vances were made by print cloths, sheetings, 
and drills. 

Improvement in the demand for both yarns 
and goods was reported by district No. 3 
(Philadelphia), and manufacturers of goods are 
operating at over 80 per cent of capacity on a 
one-shift basis. Mills in district No. 5 (Rich- 
mond) are also receiving a good demand for 
their products and are generally sold up until 
the end of the year. am firms are running 
night shifts. Detailed reports from 31 cotton- 
cloth manufacturers in district No. 6 (Atlanta) 
give statistical evidence of the status of the 
industry during September. Production was 
16 per cent and shipments 7 per cent less than 
in See: This was partly due to the short- 
ness of the month, as the number of employees 
at the end of the month was slightly larger. 
Stocks declined 10 per cent and orders on hand 
at the end of the month were 32 per cent larger. 
Furthermore, comparison with last year is 
favorable, as production, shipments, and num- 
ber of employees all advanced from 10 to 16 

er cent and stocks declined nearly 40 per cent. 

eturns from 30 cotton-yarn manufacturers 
show a betterment since August similar to that 
noted in cotton goods, and as compared with 
last September an even greater improvement 
occurred. Orders were 80 per cent, shipments 
20 per cent, and production 30 per cent larger 
than they were a year ago. 


WOOLEN TEXTILES. 


Substantially increased activity in the pro- 
duction of woolen textiles is shown by statistics 
for active machinery on October 1, and im- 
provement in demand for these products dur- 
ing September and October was indicated by 
reports from the various Federal reserve banks. 
On October 1, 72.4 per cent of total looms 
wider than 50-inch reed space were active, 
which, although smaller than in September, 
1921, is the largest percentage since last De- 
zember. This is a continuation of the upward 
movement begun last June. The activity of 
the narrow looms also increased. A greater 
number of woolen spindles were active on 
October 1 than on September 1, and the per- 


17134—22——2 





centage of activity in worsted spindles in- 
creased during the same period from 74.8 per 
cent to 81.4 per cent. « More worsted spindles 
were active than on any date since March. 
The woolen spindles are still relatively more 
active than are the worsted machines, although 
the actual number of spindles in operation is 
greater for the latter group. Activity among 
carpet and rug looms hn made a further gain. 

eports from various districts indicate in- 
creased buying of raw wool since the middle 
of September, although district No. 3 (Phila- 
delphia) notes that there has been no feverish 
activity, as buying has been more for mill 
account than for speculative purposes. Re- 
ceipts and shipments of raw wool at Chicago 
during Regatmabe were reported by district No. 
7 (Chicago) to be greater than during August 
but less than those of a year ago. The price 
trend of wool in both domestic and foreign 
markets is upward. This tendency is attrib- 
uted by district No. 3 (Philadelphia) to a world 
scarcity of fine marinos and to light stocks of 
domestic wool. 

Demand for both woolen and worsted goods 
in district No. 3 (Philadelphia) has increased; 
and worsteds for men’s wear are selling in 
larger quantities than they were a year ago. 
Mills generally have reduced their stocks to a 
minimum. Orders for both weaving and knit- 
ting yarns have also increased in the Phila- 
delphia district, particularly for the former. 
District No. 7 (Chicago) reports that the 
weather in September stimulated sales of 
woolen and worsted goods. Prices throughout 
the country are considerably stronger, and 
quotations on spring lines have been advanced 
by some firms. The advance in worsteds was 
relatively greater than that on woolens. 


CLOTHING. 


Sales of clothing reported by 22 firms in 
district No. 2 (New York) were nearly 30 per 
cent larger during September than during the 
same month last year and over 3 per cent 
greater than in August. The greatest im- 
provement occurred in the case of men’s 
clothing. Manufacturers report an excellent 
demand for ready-to-wear apparel. In district 
No. 3 (Philadelphia) clothing firms are operat- 
ing at from 75 to 100 per cent of capacity, but 
the warm weather of early fall was a deterrent 
to buying. District No. 8 (St. Louis) reports 
that more seasonable weather in late Septem- 
ber and early October caused a decided im- 
provement in buying, but September sales were 
5 “A cent below those of September, 1921. 

akers of ready-to-wear clothing in district 
No. 7 (Chicago) report that fall orders during 
this season were 13 per cent smaller than 
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during the corresponding period of the 1921 
season. Production of suits during September 
was over 20 per cent less than during last Sep- 
tember and totaled only two-thirds of the 
August output. Shipments were also smaller. 
On the other hand, six tailors to the trade 
indicate increases of nearly 50 per cent over 
figures for both August and last September in 
all items—that is, orders, production, and 
shipments. 


SILK TEXTILES. 


Sales of broad silks during September in 
district No. 3 (Philadelphia) were larger than 
during the previous month and also exceeded 
sales in September, 1921. The demand, how- 
ever, is not yet considered to be satisfactory 
and is poor for some lines. Production sched- 
ules in the Philadelphia district average not 
more than 60 per cent of capacity. Prices of 
raw silk advanced considerably in the few 
weeks prior to the middle of October and 
reached the highest point since 1920, but pur- 
chases were curtailed, and quotations have 
recently fallen to some extent. Manufacturers 
have made but slight advances in the prices of 
goods. 

Paterson and North Hudson manufacturers 
reported very substantial gains in production 
during September and October, and in the 
former city 40 per cent of the total available 
looms were being operated on October 21. 
This is to be compared with 30 per cent on 
September 23, 1922, 22 per cent on August 28, 
1922, and 21 per cent on October 22, 1921. 
Production in the less important center of 
North Hudson is greater in per cent of capacity 
than in Paterson, but recent increases have 
been smaller, and fewer looms were active on 
October 21 than on the corresponding date last 
year. Part of the recent improvement in these 
centers is attributed to settlement of labor dis- 
= but most of it is due to larger demands 
or merchandise. 


HOSIERY. 


During September and early October the 
hosiery industry in district No. 3 (Philadel- 
phia) experienced a belated improvement, and 
a fair volume of orders for future delivery was 
received. The silk and silk fiber lines, which 
have had a poor demand until recently, shared 
in this betterment, as well as the cotton wear. 
The cheaper lines are selling best, and the recent 
gain in sales has been particularly favorable to 
makers of seamless hosiery. Reports regarding 
heather goods are conflicting. Returns from 
manufacturers of various lines show an increase 
of over 100 per cent in orders booked during 











September as compared with those of August 
by firms selling to wholesalers, and of 34 per 
cent by those selling to retailers. Both groups 
report approximately 40 per cent improvement 
in orders as compared with September, 1921. 
Shipments were larger than in August, but 
smaller than during last September. Produc- 
tion also fell below that of a year ago, but in the 
case of firms selling to the retail trade gained 
13 per cent above the output for August. 
Stocks on hand were larger than on September 
30, 1921, whereas unfilled orders were smaller. 

In district No. 6 (Atlanta) cotton-hosiery 
mills reported a further increase in orders dur- 
ing September, although the total volume 
booked was less than in September, 1921. 
Production declined slightly from the August 
output, but exceeded that of last September, 
and the number of employees at the end of the 
month was larger than on both August 31, 1922, 
and September 30, 1921. Unfilled orders on 
hand were one-sixth smaller than at the end of 
August, despite the increases in orders booked, 
thereby indicating a larger volume of shipments. 


UNDERWEAR. 


Underwear production, both in dozens and in 
per cent of normal, declined during September 
and was less than during any month within the 
past year except July. The output for 52 mills 
reporting for September totaled 513,572 dozens. 
Comparative reports from 40 mills showed de- 
creases of from 8 to 11 per cent in unfilled or- 
ders, new orders, shipments, cancellations, and 
production, which were largely due to curtail- 
ment in the winter lines. 

Ten firms in district No. 3 (Philadelphia) also 
report declines in winter underwear during Sep- 
tember as compared with August in all items 
except shipments, which were one-eighth larger. 
Orders fell off over 25 per cent, production 4 
per cent, and unfilled orders 36 per cent. On 
the other hand, 14 firms in the Philadelphia dis- 
trict making summer garments note increases 
in all items except shipments as compared with 
August. Their reports, however, indicate that 
business is much less favorable than it was a 
year ago, as production declined 36 per cent, 
shipments nearly one-half, and orders booked 
85 per cent as compared with September, 1921. 
Stocks, on the other hand, more than doubled. 


SHOES AND LEATHER. 


Prices of Chicago packer hides increased dur- 
ing the first three weeks of October and sales 
were in considerable volume. There have been 
further advances in prices of goat and sheep 
skins, but the gains are comparatively small. 
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Tanning activity varied materially in differ- 
ent branches of the industry and in differ- 
ent sections of the country during October. 
Tanners in district No. 7 (chicago) reported 
some reduction in sales during September, 
which they attributed to a resistance to rising 
prices. District No. 3 (Philadelphia), on the 
other hand, states that sales of heavy leather 
to both the shoe and belting trades are large. 
Upper leathers are also moving freely, and tan- 
neries in Philadelphia have advanced wages 20 
per cent. Demand for chamois and hat leath- 
ers is especially strong. Prices of glove leather 
are advancing, and glove factories are operating 
on a larger scale than in August. 

Shoe production totaled 28,961,051 pairs in 
September, as compared with 28,077,392 pairs in 
August. Eight concerns in district No. 1 (Bos- 
ton) report that September production was 11.6 
per cent less than in August, but 11.7 per cent 
pou than in September, 1921. Shipments 

y seven of these firms decreased 11.8 per cent 
as compared with August, and unfilled orders 
declined 23.4 percent. In district No. 3 (Phila- 
delphia) 44 reporting firms increased their out- 
put 1.6 per cent during September. New orders 
were 38.7 per cent larger than in August and the 
volume of unfilled orders increased 3.3 per cent. 
Shipments and stocks declined 1.4 per cent and 
14.1 percent, respectively. Retail shoe sales in 
the Philadelphia district also increased 38.8 per 
cent during September and were 18.2 per cent 
larger than in September, 1921. The rate of 
turnover is also higher than a year ago. Prices 
paid by retailers are rising, but this has been 
only reflected to a small degree in consumers’ 

rices. Production of 34 concerns in district 

vo. 7 (Chicago) was 2.4 per cent less than in 
August, but 39.1 per cent larger than in Sep- 
tember, 1921. September shipments were 8.5 
per cent smaller than in August, while both 
stocks and unfilled orders declined during the 
month. Sales of 11 reporting interests in dis- 
trict No. 8 (St. Louis) were 12 per cent less in 
September than in August. Trade in men’s 
shoes is exceptionally good in that district. 
Sales of women’s shoes, however, are less than 
usual at this season, due to radical changes in 
styles. 

PAPER. 


Recent gains in the paper industry have been 
pronounced and were general among the various 

ades and the different sections of the country. 

ewsprint production and shipments during 
August were the largest recorded, and stocks 
were the smallest since January, 1920. Pro- 
duction of the other principal grades of paper 
and production and shipments of wood pulp 
during August exceeded similar figures for any 
other month since the fall of 1920, when output 





was at its highest. Newsprint statistics for 
September show a purely seasonal decline in 
production below the August figure, but ship- 
ments increased further. Stocks continued 
their decline. 

District No. 1 (Boston) reports show that 
quotations on finished paper have not advanced 
in agit eee to the increased demands and to 
the advances in raw material prices. Both 
mills and wholesalers in district No. 3 (Phila- 
delphia) received excellent demand for all 
grades of paper during September and October, 
and nearly all mills are operating at capacity. 
Some manufacturers are refusing future orders 
at current prices. The paper al pulp industry 
in district No. 4 (Cleveland) showed continued 
improvement, and in district No. 7 (Chicago) 
employment in paper factories was equal to 
that during August and one-fifth larger than 
during last September. Dealers in the Chicago 
district report gains in sales during September. 


LUMBER. 


Lumber cut declined during the latter part 
of September, and the total cut during the 
month for 551 mills reporting to the National 
Lumber Manufacturers’ Association amounted 
to 1,207,220,000 feet, in comparison with 
1,326,684,000 feet for 535 mills in August. 
Railroad shipments of forest products decreased 
from 260,282 cars in August to 246,441 cars 
in September, owing largely to a shortage of 
cars. 

Four lumber associations in district No. 12 
(San Francisco) report declines of 1.9 per cent 
in production, 8.6 per cent in orders, and 0.8 
per cent in shipments for September, as com- 
pared with August. Comparisons with Sep- 
tember, 1921, show large increases for all items, 
varying from 19 per cent in orders to 58 per 
cent in production. Logging operations con- 
tinued to increase during September, and the 
supply of logs was 10 per cent larger on October 
1 than on September 1. Some shingle mills 
have been closed on account of labor disputes 
and an inadequate supply of railroad cars. 

Reports of 115 mills a to the South- 
ern Pine Association in district No. 6 (Atlanta) 
showed that production, orders, and shipments 
registered pronounced declines during Septem- 
ber, while stocks increased. Some plants have 
been obliged to close on account of inability to 
obtain cars. Operations of 43 southern pine 
mills in district No. 11 (Dallas) were also cur- 
tailed during September. Good grades of lum- 
ber are in better demand than the cheaper 
varieties. In district No. 9 (Minneapolis) pro- 
duction and shipments of eight reporting com- 
panies declined in September, but there was an 
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increase of 52 per cent in the volume of new 
orders. 
BUILDING. 


The value of contracts awarded in seven 
Federal reserve districts (compiled from sta- 
tistics gathered by the F. W. Dodge Co.) 
totaled $244,261,613 in September, which was 
15.3 per cent less than in August and 7.4 per 
cent greater than in September, 1921. Sep- 
tember was the fourth successive month in 
which a decline was registered by total con- 
tra ts let, but there continued to be a wide 
divergence of movement in the several districts. 
Districts No. 2 (New York), No. 3 (Philadel- 
phia), No. 5 (Richmond), and No. 9 (Minne- 
apolis) showed decreases in the value of con- 
tracts, the greatest decline amounting to 43 

er cent in district No. 3. Increases occurred 
in districts No. 1 (Boston), No. 4 (Cleveland), 
and No. 7 (Chicago), each increase being 
slightly in excess of 9 per cent. The volume of 
residential building decreased slightly during 
September in five of these seven Federal reserve 
districts, but these decreases were more than 
counterbalanced by increases of 19 per cent in 
district No. 2 (New York) and 36 per cent in 
district No. 4 (Cleveland). Statistics of num- 
ber and value of building permits issued in 168 
cities are published on page 310. 

Demand for building materials continues to 
be strong, and prices have been advancing for 
several months. Both cement and brick pro- 
duction reached the highest level this year dur- 
ing August, but have been somewhat curtailed 
since then, as it has been difficult to secure rail- 
road cars in which to ship them from factories. 


EMPLOYMENT. 


The volume of employment and the average 
wage per worker both increased during Sep- 
tember. Employment at 2,653 manufactur- 
ing establishments scattered throughout the 
United States increased 2 per cent, while the 
total pay roll increased 3.8 per cent. Car 
building and repairing plants, cotton-finishing 
factories, and woolen mills reported the largest 
increases in number employed. Factories man- 
ufacturing agricultural implements, automo- 
biles, and tobacco decreased their forces. 
There is still a considerable surplus of clerical 
workers in the large cities. 

Reports from district No. 1 (Boston) indi- 
cate that employment increased during Sep- 
tember. The industries which showed the 


largest gains were textiles, shoes, jewelry, 
cordage, and celluloid. The granite industry 
is still much curtailed. Some unemployment 
exists in district No. 2 (New York), especially 





among clerical workers. The outstanding fea- 
ture in that district, however, is the increase of 
employment in the metal and machine indus- 
tries. Employment in the coal and steel in- 
dustries of district No. 3 (Philadelphia) showed 
marked improvement during September. There 
is a pronounced shortage of unskilled labor. 
Railroad shops and locomotive factories have 
also largely increased their forces. The Penn- 
peter State Department of Labor reports 
that the volume of unemployment in six cities 
of Pennsylvania declined 81.6 per cent during 
the first nine months of 1922. District No. 
4 (Cleveland) also reports a shortage of common 
labor. Blast furnaces and steel mills in the 
Pittsburgh section have increased their opera- 
tions. The seasonal slackening in the auto- 
mobile and rubber-tire business has caused 
some unemployment in Toledo and Akron. 

The lumber industry is employing many addi- 
tional workers in district No. 5 (Richmond). 
Employment has increased also in the textile, 
leather, and metal industries. There is a 
surplus of tobacco workers. The shortage of 
railroad cars has resulted in some reduction 
of employment at coal mines and lumber mills 
in district No. 6 (Atlanta). There is a consid- 
erable demand for cotton pickers. 

Reports from 219 firms in district No. 7 
(Chicago) showed that the number employed 
increased 0.8 per cent during September and 
the average pay per man increased 1.8 per 
cent. Manufacturers of automobiles and agri- 
cultural machinery curtailed their forces 9.5 
per cent and 7.2 per cent, respectively. On 
the other hand, factories manufacturing build- 
ing materials, machine tools, steel, stoves, 
musical instruments, and shoes reported sub- 
stantial gains. A number of plants in district 
No. 8 (St. Louis) which have been embarrassed 
by a shortage of fuel increased their operations 
during September. Employment has im- 
proved in the packing industry, and road build- 
ing continues to absorb large numbers of 
unskilled workers. ‘The demand for farm labor 
continues to be strong in district No. 9 (Minne- 
apolis), and poe et Seton is largely confined 
to striking railroad shopmen. In districts No. 
10 (Kansas City) and No. 11 (Dallas) a surplus 
of unskilled labor has developed. Reports 
from 348 industrial plants in the Kansas City 
district, however, showed an increase of 3.2 
per cent in the number of employees. There 
is some unemployment among skilled building 
craftsmen and oil workers in Texas. Short- 
ages of bricklayers and carpenters are reported 
from district No. 12 (San Francisco). The 
supply of steel workers and clerical workers in 
California still exceeds the demand. 
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WHOLESALE TRADE. 


PERCENTAGE OF INCREASE (OR DECREASE) IN NET SALES 
IN SEPTEMBER, 1922, AS COMPARED WITH THE PRECED- 
ING Monta (Aveust, 1922). 


{Minus sign (—) denotes decrease.]} 
| 
Groceries. Dry goods. | Hardware. Drugs. 
| 
District. , NESS) " ; 
Num- p,, |Num-; p,. Num- p Num- 
Ra ber of on | ber of| —_ ber of ant ber of 
firms. * |firms.| ~~" firms. * firms. 
42 0.1 ee ll 6.7 6 
67 27.4 22 5.3 35 0.1 16 
eeddas B® fucccnal Dae 4) tic ck alee Woacees 
45 2.1 15} 9.8 19 8.0 13 
37 | —2.2 21 5.3 24 7.0 3 
40 6.8 10 |—0.5 17 0.2 13 
16 | —2.8 5 3.3 F beabacdlsvaude 
92 19.4 6 3 i) eee Seer 
7 5.2 5 3.8 12 3.3 5 
il 5.2 11 | 21.4 12 4.3 S 
31 6.7 | 15 1.0 22 —4.9 9 





PERCENTAGE OF INCREASE (OR DECREASE) IN NET SALES 





IN SEPTEMBER, 1922, AS COMPARED WITH TEE SAME 
Montn Last YEAR (SEPTEMBER, 1921). 
{Minus sign (— ) denotes decrease.} 

Groceries. | Dry goods. Hardware. Drugs. 

District. rep NUM- por Num- po, Num-| po, |Num- 

eons ber of nt. PEO cent ber of | cent ber of 

~~" |firms.| * | firms. * |firms., ~~~ ”* | firms. 

5.9 42 5.5 8 | 21.6 il 8.0 ¢ 

1.5 67 -0.2 22 16.0 35 5.2 16 

$G: ondene WAR fet. avs MT Nexsoas ep te ee 

-0.2| 45|—85) 15) 92] 19| 35] 13 

sdeeelotn une 37, | — 22.6 21 9.6 24 | 19.1 | 3 

4.7 40 2.3 10) 18.1 17 2.8 | 13 

—7.3 16 6.5 5 | 13.7 ae ekens 

1.6 2 || —0.3 6 14.0 Bis ia TORRES 

4.7 7 8.1 5} 9.0] 12/—6.5 | 5 

17.4 11 1.0 11 | 33.0 | 12 2.0 8 

13.9 31 1.7 5.117.221) 2 ¢ 


further general improvement occurred in 
wholesale trade during September. This trend 
was particularly pronounced in hardware and 
furniture, in which lines sales were in most dis- 
tricts materially greater during September 
than during either August, 1922, or September, 
1921. This was no doubt due to the large 
volume of building completed this year. In 
dry goods recessions from the August figures 
were noted in 5 of the 11 reporting districts, 
and business was poorer than during last 
September in every district except No. 7 (Chi- 
cago), No. 8 (St. Louis), and No. 12 (San 
Francisco). Groceries were materially better 
than last year in districts No. 11 (Dallas) and 
No. 12 (San Francisco), but in other sections 
changes were smaller, ranging from a decrease 
of 7.3 per cent in district No. 8 (St. Louis) to 
an increase of 6 per cent in district No. 2 
(New York). 








Scattered reports from dealers in farm im- 
plements, auto supplies, and auto tires indicate 
seasonal declines in their sales during Septem- 
ber, but trading in these lines was in excess of 
that of a year ago. Sales of drugs were gen- 
erally larger. In boots and shoes, of the seven 
reporting districts all except No. 6 (Atlanta) 
and No. 8 (St. Louis) show improvement over 
August. On the other hand, only the Atlanta 
district reported a substantial gain as compared 
with September, 1921, and sales were larger in 
but two other districts. 


RETAIL TRADE. 


Distribution at retail has shown a marked im- 
provement during September. Seasonal de- 
mand is in large measure responsible, but the 
improvement is also due to increased industrial 
activity and the filling of demands previously 
delayed by labor difficulties. September sales 
of 502 department stores were substantially 
larger in August and were 11.9 per cent larger 
than in September, 1921. The warm weather 
during September tended to reduce fall buying 
of clothing, but, on the other hand, radical style 
changes had a stimulating effect on sales of 
women’s garments, so that in general clothing 
sales showed satisfactory increases. Demand 
in most districts was for medium or low- 

riced goods. Increased sales compared with 
ast September were reported in all districts, 
ranging from 0.7 per cent in district No. 10 
(Kansas City) to 18.8 per cent in district No. 
4 (Cleveland). With the exception of a 12 
per cent decline in district No. 3 (Philadelphia), 
all districts report larger stocks on hand than 
at the end of August. Districts No. 1 (Boston), 
No. 11 (Dallas), and No. 12 (San Francisco) are 
the only districts showing an increase in stocks 
compared with last year. The substantial gains 
in sales compared with a smaller augmentation 
of stocks increased the rate of turnover during 
September. The ratio of outstanding orders at 
the end of September to purchases for 1921 was 
8.6 per cent, which was slightly lower than at 
the beginning of the month. 


PRICES. 


In September, for the first time in the current 
year, the general level of wholesale prices moved 
downward, the index numbers of the Fed- 
eral Reserve Board and the Bureaujof Labor 
Statistics showing decreases of 1 and 2 points, 
respectively. The most influential factor in 
this movement was the drop in coal and coke 
prices. Pig iron and the metals, however, still 
continued to rise. The prices of agricultural 


products, which fell so markedly the previous 
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month, recovered to some extent durin 
tember. Lumber prices rose considerably. 
The Federal Reserve Board index shows 
that goods in a semimanufactured state are 
still steadily increasing, particularly steel prod- 
ucts. As with raw agricultural products, so in 
the case of foods and staples, there were diverg- 
ing price trends. Flour and meats continued 
to decline, while butter, eggs, and milk showed 
decided increases. Nearly all of the chief im- 
ere commodities increased in price during 
eptember. 

n the Bureau of Labor Statistics index the 
fuel and lighting group declined 27 points, but 
both of the groups of metals and metal products 
and building materials rose 8 points. A rise of 
2 points occurred in each of the three groups of 
farm products, cloth and clothing, and chem- 
icals and drugs. Foods remained unchanged. 


Sep- 


FOREIGN TRADE. 


The most striking fact disclosed by the pre- 
liminary foreign trade returns for September 
is the radical decline in the value of imports. 
From the year’s high level of $281,400,000 in 
August there was a reduction of approximately 
$50,000,000, or over 17 per cent, in September. 
Exports, on the other hand, increased from 
$301,800,000 in August to $317,000,000 in Sep- 
tember, with the result that the excess of 
exports amounted to $85,000,000, in contrast 
to the very low balance of $20,000,000 in the 
previous month. Compared with the same 

eriod of last year, exports have been at a 
ower level this year to date, while imports have 
been higher, in consequence of which the favor- 
able ialeine of trade-has been materially re- 
duced. The trends in the volume of merchan- 
dise imported and exported, as shown by the 
Federal Reserve Board’s foreign trade index, 
have recently corresponded more or less with 
the changes in the reported values, and from 
this point of view also imports are higher and 
exports are lower than they were a year ago. 


GOLD AND SILVER MOVEMENTS. 


Net gold imports for the month of September 
were $27,917,000, compared with $18,136,000 
during August. Of the $29,316,000 which 


= 


came 'to the United States during the month 
the largest amount, $8,442,000, was imported 
from Great Britain, $4,843,000 from the Neth- 
erlands, and $2,070,000 from France. The 
movement of gold from England is partly in 
connection with the payment of $50,000,000 of 
interest on Great Britain’s debt to the United 
States. The statement also shows the importa- 
tion of $971,000 from China, of $674,000 from 
Mexico, and of $651,000 from Colombia. Net 
gold imports for the nine months ending Sep- 
tember of the present year totaled $201,265,000, 
compared with $547,631,000 for the correspond- 
ing period in 1921. Net imports of gold since 
August 1, 1914, aggregated $1,743,354,000, as 
shown in the following exhibit: 


[In thousands of dollars.] 





| 

| 

i Excess of 

| Imports. | Exports. imports. 

| | 
Aug. 1, 1914, to Dec. 31, 1918...... 1, 776, 616 | 705, 210 1, 071, 406 
Jan. 1 to Dec. 31, 1919............. 76, 534 368, 185 | f 291° 651 
GRE, 1 OO WOOD. BE, Peeves cccnsvcse 417, 068 322, 091 94, 977 
Jan. 1 to Dec. 31, 1921............. 691, 248 | 23, 891 667, 357 
Jan. 1 to Sept. 30, 1922............ 214, 408 13, 143 201, 265 





OT ORD vese-| 3,175,874 | 1,432,520 | 1,743,354 


1 Excess exports. 


Silver imports for September were $6,370,- 
000 and silver exports $3,735,000, the net result 
being a gain of silver amounting to $2,635,000. 
The bulk of the silver imported during the 
month, $4,155,000, came from Mexico, $891,- 
000 from Peru, and $727,000 from Canada. 
Silver exports, on the other hand, went largely 
to Hongkong, China, and British India. Net 
exports of silver since August, 1914, totaled 
$436,124,000, as may be seen from the follow- 
ing exhibit: 


{In thousands of dollars.]} 

















1 Excess imports. 





| Excess of 

Imports. | Exports. exports. 
Aug. 1, 1914, to Dec. 31, 1918...... 203,592 | 483,353 279, 761 
Jan. 1 to Dee. 31, 1919............. 89,410 | 239, 021 149, 611 
Jan. 1 to Dec. 31, 1920............. 88,060 | 113,616 25, 556 
Jan. 1 to Dec. 31, 1921............. 63, 242 51, 575 1 11) 667 
Jan. 1 to Sept. 36, 1922............ 53,163 | 467.026 17, 137 
TIT es 497, 467 | 933, 591 436, 124 
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State Banks and Trust Companies. 


Admissions. 


The following list shows the State banks and trust com- 
panies which were admitted to membership in the Federal 
reserve system during the month ending October 31, 1922, 
on which date 1,657 State institutions were members of 
the system: 





| | | 
Capital. | Surplus. | sane 


District No. 1. 
Federal Trust Co., Boston, Mass....| $1,500,000 


District No. 2. 


| 
| 


Westwood Trust Co., Westwood,N.J 100,000 | $20,000 138, 008 
Bank of Europe, New York, N. Y..! 450,000 | 225, 000 7, 866, 302 
District No. 8. 
Greenwood Bank & Trust Co., 
Greenwood, Miss................ 200, 000 50, 000 955, 667 
District No. 12. 
Cowlitz Valley Bank, Kelso, Wash. . 10, 000 | 207, 582 


30, 000 


Absorbed by State member bank.—Metropolitan Trust Co. and the Back 
Bay National Bank, both of Boston, Mass., absorbed by the Federal 
Trust Co. of Boston. 

Change in name.—Gandy State Bank, South Whitley, Ind., to Mayer 
State Bank, South Whitley, Ind. 

Voluntary liquidation. — Bank of Murtaugh, Murtaugh, Idaho. 


Fiduciary Powers Granted to National Banks. 


During the month of October the Federal Reserve 
Board approved applications of the national banks listed 
below for permission to exercise one or more of the fidu- 
ciary powers named in section 11(k) of the Federal reserve 
act as amended, as follows: 

. Trustee. 

. Executor. 

. Administrator. 

. Registrar of stocks and bonds. 

. Guardian of estates. 

Assignee. 

. Receiver. 

. Committee of estates of lunatics. 

. In any other fiduciary capacity in which State banks, 
trust companies, or other corperations which come into 
competition with national banks are permitted to act 
under the laws of the State in which the bank is located. 

The numerals opposite the name of each bank indicate 
as power or powers it is authorized to exercise, as given 

elow: 


tm Wh 


~ 


CAND 


Place. trict Name of bank Powers 
' No. | = 
Marietta, Ohio........... | 4 | Citizens National Bank . 1 to 7 and 9. 
Springfield, Ohio. ....... be Med — National | 1 to7 and 9. 
ank. 
Rocky Mount, N.C.....| 5 | Planters National Bank.| 1 to 9. 
W. on, D.C....... 5 | Second National Bank.. 1 to8 
Delphi, Ind.............. 7 | Citizens National Bank .| 1 to 9. 
it St. Louis, [ll....... | 8 | Security National Bank.| 1 to 9. 
Lawrence, Kans......... | 10 —— National | 1to8 
ank. 
Kansas City, Mo......... 10 | Gate City National Bank.) 1 to 9. 
DO identerescieséat | 40 Continental National | 1 to9 
ae | Bank and Trust Co. 
Long Beach, Calif....... 12 ios Ree National 1to9. 
Bank. 
San Antonio, Tex. ...... | 11 | Frost National Bank.... 1 to 9. 








New National Bank Charters. 


The Comptroller of the Currency me wey the following 
increases and reductions in the number and capital of 
national banks during the period from September 23, to 











October 27, 1922, inclusive: 
| Num- | Amount 
| ber of of 
banks. | capital 
Pee SINS onc icnuvesnas cehuaxcqdesueses 13 | $1,265, 000 
a ere reece eer tre 1 | 25, 000 
Increase of capital approved !..... Ssanadu coheed duiatiee 16 | 1,065,000 
Ree! OE er eee 
Aggregate of new charters, banks restored to | 
solvency, and banks increasing capital. .... 30 | 2,355, 000 
ai cass css Sisk apiienc yaanaeaaaens 9 850, 000 
PCIE NUNN 5.0 ohn os sas vn Seta bncndseseaens . 3 | 575, 000 
ee Pre 
Total liquidations and reductions of capital... 12 | 1,425, 000 
Consolidations of national banks under act of Nov. at 
Cf RR REE Re idecdegeikiiawbindens 3 | 2,300, 000 
Aggregate increased capital for period.............. BERG 2 | 2,355, 000 
Reduction of capital owing to liquidations, ete..... ........ | 1,425,000 





Week RN ads 5 kb oy hh eae seenel 930, 000 


1 Includes one increase in capital of $50,000 incident to a consolidation 


under act of Nov. 7, 1918. — ’ i a 
2 Includes two reductions in capital aggregating $475,000 incident to 
consolidations under act of Nov. 7, 1918. 


Commercial Failures Reported. 


In point of number, failures in the United States now 
make a closer comparison with the totals of a year ago, 
1,215 defaults being reported to R. G. Dun & Co. during 
three weeks of October, as against 1,135 for the corrspond- 
ing period of 1921. The returns for September, the latest 
month for which complete ste tistics are available, disclose 
1,566 commercial insolvencies for about $36,900,000 of 
liabilities. Both as to number and amount, this is the 
best monthly exhibit for a year past, and the September 
indebtedness is slightly less than that of the same month 
of last year. Separated according to Federal reserve dis- 
tricts, the reductions in number of failures, as compared 
with the number for September, 1921, are reported by the 
first, third, sixth, ninth, eleventh, and twelfth districts, 
although these decreases are more than offset by the in- 
creases in the other six districts. In respect of the liabil- 
ities, the September totals are smaller than those of the 
corresponding month of last year in the first, seventh, 
ninth, tenth, and eleventh districts, the improvement in 
the seventh and eleventh districts being especially marked. 


Famures DurING SEPTEMBER. 


! 


Liabilities. 








| 


| Number. 
District. Im 
1922 1921 i922 | =(19at 

Pr REA 
NG i tan bade eand owe is Kall 124 | $1,479,198 | $2,725, 247 
I sansa dakoatesigucites 376 | 317 | 12,209,811 | 10,439, 409 
. | SE aT RS aR) 61 63 | 1,107,680 978, 713 
Fourth wolirtadeakiecieie aE 118 | 3,848,585 | 2,815, 406 
Fifth 128 85 | 4,269,453 | 1,692,840 
RR rt menses 120 125 | 2,765,041 | 2,328, 764 
cask os tategacgnte 212 179 | 3,863, 88 6, 777, 026 
NE aticdees .<ccvnanacllan 100 80 | 2,417,725 | 2,383, 404 
A alin INS 50 57| 575,947 | 980,471 
NE es «oo canxsdeebaaes 66 61 | 738,243 | 1,042,641 
ins 5d « vidnctedws 7 104 | 1,480,222 | 2,872,281 
I tick asx cchdakncavnn 137 153 | 2,152,387 | 1, 984,635 
NS 1,566 1,466 | 36,908,126 | 37,020,837 
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RULINGS OF THE FEDERAL RESERVE BOARD. 


Bills of exchange drawn in good faith against actually 
existing values within the meaning of section 13 of 
the Federal reserve act. 

The Federal Reserve Board was recently 
asked to rule upon the question whether grow- 
ers’ drafts drawn on and accepted by coopera- 
tive marketing associations doing business in 
the manner described in the rulings published 
on page 1199 of the October, 1921, BULLETIN, 
and page 931 of the August, 1922, BULLETIN, 
are bills of exchange drawn in good faith against 
actually existing values, so as to be excluded 
from the 10 per cent limitation prescribed in 
the third paragraph of section 13 of the Federal 
reserve act on the aggregate amount of paper of 
any one borrower which a Federal reserve bank 
may rediscount for any one member bank. 

ach of the associations referred to is a non- 
stock and nonprofit corporation whose mem- 
bers consist exclusively of growers of the par- 
ticular crop to be marketed by the association, 
who have agreed to sell and deliver their entire 
crops to the association. The agreements also 
provide in substance that title shall pass to 
the association at the time of delivery, that the 
association shall have absolute control over 
the commodities delivered and over the resale 
thereof, and that the association shall have 
power to borrow money upon such commodities 
and pledge the commodities for money bor- 
rowed. The price at which the commodities 
are sold by the growers to the association is not 
fixed at the time of that sale, but the commod- 
ities are pooled according to grade, and after 
all of a particular pool has been sold the pro- 
ceeds are distributed pro rata among the pro- 
ducers who have contributed to that pool. 

The board ruled that where a member of 
such an association delivers his crop to the 
association, and at substantially the same time 
draws a draft on the association, which is 
accepted by it and discounted by the drawer 
at his own bank, such a draft is a bill of ex- 
change drawn against actually existing values 
within the meaning of the third paragraph of 
section 13, and is, therefore, excepted from the 
limitation in question. 

This ruling is in line with prior rulings of the 
board in which it has been held that a bill of 
exchange drawn by the seller of goods sold and 
delivered on the purchaser and accepted by 
the purchaser may be treated as a bill of 
exchange drawn against actually existing 
values, when it is drawn at the time of, or 
within a reasonable time after, the sale and 
delivery of the goods, so as to warrant the 
assumption that the goods are in the posses- 
sion of the purchaser, either in their original 
form or in the shape of the proceeds of sale. 

In connection with this ruling the board was 
also requested to make a ruling which would 





embody a comprehensive definition of the 
phrase “‘bills of exchange drawn in good faith 
against actually existing values” within the 
meaning of the third paragraph of section 13 
of the Federal reserve act. The question under 
what circumstances a bill of exchange may be 
thus considered to be drawn in good faith 
against actually existing values is a question 
which the board finds impracticable to answer 
comprehensively, because it is a question of 
fact, and the question whether in any given 
case a bill of exchange should be held to have 
been drawn in good faith against actually exist- 
ing values necessarily depends upon the circum- 
stances of that case. It seems desirable, however, 
to review and summarize prior rulings in which 
the board has laid down certain general prin- 
ciples dealing with this subject, and it is believed 
that these general principles are sufficiently 
comprehensive to furnish valuable guides in 
answering most of the questions which may 
arise in this connection. If situations should 
arise which are not sufficiently covered thereby 
the board prefers to deal with them as they 
arise and on the basis of the circumstances 
involved in each case. 

1. Bills of exchange arising out of bona 904 
sales.—In all the cases in whica the board has 
been asked to determine whether a particular 
bill of exchange is a bill of exchange drawn 
against actually existing values the bill in ques- 
tion has grown out of a purchase and sale trans- 
action, and the board has uniformly held that 
it must be a bona fide sale and that the bill 
must be drawn for the whole or part of the pur- 
chase price in order to qualify it as a bill of 
exchange drawn in good faith against actually 
existing values. The board has held, for ex- 
ample, that a bill drawn by the owner of goods 
against his agent or against a fictitious drawee, 
for the purpose of borrowing money rather than 
of paying for goods sold, can not be considered 
as drawn against actually existing values. 
(1916 BULLETIN, p. 684.) Whether or not a 
bill of exchange must grow out of a sale transac- 
tion in order to be considered as drawn against 
actually existing values is a question which 
does not appear to have been specifically raised, 
and the board will not pass upon it at this time. 
For the putposes of this review, however, it will 
be assumed that the bills of exchange discussed 
herein do arise out of bona fide sales, involving 
an actual transfer of title from seller to buyer. 

2. Bills must be in form and substance valid 
bills of exchange.—The Federal Reserve Board 
has uniformly held that in order to be con- 
sidered as a bill of exchange drawn in good faith 
against actually existing values. a bill must 
primarily be a valid and negotiable bill of ex- 
change drawn in good faith. Bills drawn 
against a fictitious or “dummy” drawee, or in 
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which the drawer or prior indorsers are released, 
have for this reason been held not to conform to 
the requirements of the term “ bills of exchange 
drawn in good faith,” irrespective of the ques- 
tion of the value against which they may be 
drawn. (1916 BULLETIN, pp. 227,463,608; 1919 
BULLETIN, p. 1055; 1922 BULLETIN, p. 933.) 
3. Bills discounted before acceptance.—Bills of 
exchange may be considered as drawn against 
actually existing values even before acceptance, 
but in such case they must be accompanied by 
shipping documents, warehouse receipts, or 
other such documents securing title to the 
goods sold. When a bank discounts a bill prior 





to acceptance, it has no recourse to the drawee, | 
who has as yet incurred no obligation on the 
instrument, and if it desires to treat the bill as | 


drawn against existing value, it must be in a 
position to enforce a claim against the existing 
value which is the foundation of the bill, and 
must consequently have a lien in some form 
against the goods sold, evidenced by a bill of 
lading, warehouse receipt, or some other docu- 
mentary evidence of title. (1916 BULLETIN, 
p. 683; 1917 BuLLETIN, p. 196; 1919 BULLE- 
TIN, p. 1055; 1922 BULLETIN, p. 933.) 

4. Accepted bills.—As seen above, a bill of 
exchange accompanied by documents securing 
title to the goods sold may be considered as 
drawn against actually existing values, and this 
is true whether the bill be discounted before or 
after acceptance. Ordinarily, however, upon 
acceptance by the drawee, the attached docu- 
ments will be removed, and if a bank then dis- 
count the bill it will rely solely upon the obliga- 
tions of the parties to the bill and have no 
direct claim to the goods sold. In such a case 
the board has held that the bill may still be 
considered as drawn against actually existing 
values if it is drawn contemporaneously with, or 
within a reasonable time after, the shipment or 
delivery of the goods sold, and there are rea- 
sonable grounds to believe at the time the bill 
is drawn that the goods are in existence in the 
hands of the drawee, in their original or manu- 
factured form, or in the shape of the proceeds 
of their sale. In other words, in order that 
bills of exchange not secured by documents of 
title may be considered as drawn against ac- 
tually existing values, it must appear that the 
drawer has furnished to the drawee some com- 
modity of value which, when converted into 
money, will enable the drawee to pay the bill 
at maturity, and that this commodity is in ex- 
istence in some form in the hands of the drawee 
at the time the billis drawn. (1917 BULueTin, 

p. 196, 287; 1918 BuLLeTIN, p. 975; 1919 
Borsa, p- 1055; 1922 BULLETIN, p. 933.) 

Bills of exchange not secured by documents 
conveying title, which are drawn by the seller 
against the purchaser and accepted before the 
sale or delivery of the goods to the purchaser, 
should not be considered as drawn against 





actually existing values, because at the time the 
bill was drawn the goods were not in the posses- 
sion of the drawee. (1918 BuLLETIN, p. 975.) 

5. Bankers’ acceptances.—The board has also 
ruled that bankers’ acceptances of the kinds 
described in section 13 of the Federal reserve 
act should be considered as bills of exchange 
drawn in good faith against actually existing 
values. The amendment of October 22, 1919, 
to section 5200 of the Revised Statutes ex- 
pressly included such bankers’ acceptances 
within the classification of “bills of exchange 
drawn in good faith against actually existing 
values,’”’ and while this amendment does not 
amend section 13 of the Federal reserve act, it 
was the board’s opinion that the phrase “bills 
of exchange drawn in good faith against actu- 
ally existing values,” as used in section 13, 
should constructively be held to include bank- 
ers’ acceptances of the kinds described in that 
section. (1919 BuLLETIN, p. 1055; 1922 But- 
LETIN, p. 933.) 

6. Distinctions between section 5200 of the 
Revised Statutes and section 18 of the Federal 
reserve act.—Care should be taken to distin- 
guish between the provisions of section 5200 
of the Revised Statutes and section 13 of the 
Federal reserve act with regard to bills of ex- 
change drawn in good faith against actually 
existing values. The two provisions, while 
to some extent similar, and consequently 
easily confused, are different in two important 
respects: (1). The third paragraph of section 
18 is a limitation on the rediscount power 
of Federal reserve banks, and section 5200 a 
limitation on the lending power of national 
banks; (2) there is only one express excep- 
tion to the limitation of section 13 and sev- 
eral to the limitation of section 5200. Paper 
which is not subject to the limitation of sec- 
tion 5200 of the Revised Statutes, therefore, 
may be subject to the limitation contained in 
the third paragraph of section 13 of the Federal 
reserve act. 


Edge Act Corporation Organized. 


On August 24, 1922, the Federal Reserve Board 
approved the articles of association and or- 
anization certificate of the Federal Pacific 
anking Corporation, a corporation organized 
under the provisions of section 25(a) of the Fed- 
eral Reserve Act, commonly known as the 
“Edge Act.” The capital of this corporation 
is $2,000,000 and its home office is in San Fran- 
cisco, Calif. It is incorporated for the purpose 
of engaging in the business of international or 
foreign banking or other international or 
foreign financial operations. Pending the issue 
of a final permit to commence business the cor- 
poration has authority to exercise only those 
powers which are incidental and preliminary 
to its organization. 
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INTRODUCTION. 


The history of the first three years of repara- 
tion is an account of a gradual evolution of 
ideas, largely in response to economic con- 
ditions. t the outset, beginning with the 
armistice, through the British general election 
and the discussions of Versailles, the main 
consideration was, How much ought Germany 
to pay? Thus, in the treaty Germany was 
declared responsible for all the loss and damage 
caused by the war. Economic conditions, 
however, showed Germany’s incapacity to pay 
this huge amount; hence a reduction in the 
demands, by delimitation in the peace treaty 
of the claims to be laid against her for satis- 
faction. It was decided she should pay only 
the amount of damages to persons and property. 
The determination of the exact amount of 
Germany’s reparation liabilities was postponed 
under the terms of the treaty in order to 
permit of more exact computation of the 
damages suffered than was possible at that 


a, * 

uring the second period—from the peace 
treaty to the second London ultimatum—the 
Reparation Commission had the power in 
fixing her liability to consider in greater detail 
Germany’s paying potentialities. The amount 
was finally fixed at 132 billions of gold marks— 
a figure which obviously would have been un- 
acceptable at the Peace Conference. 

For some time after that reparation remains, 
on the surface, a settled question. Then, 
owing to accumulating evidence of not far 
distant default, begins the third series of con- 
ferences and parleys, lasting up to the most 
recent of all. These negotiations have been 
characterized by concessions, one after the 
other, to the economic facts of the situation. 
In Great Britain the trade depression and the 
recognition of the effect of Germany’s el 
ments upon the export trade of the Allies 
have tended to lay peculiar emphasis on these 
factors. France, however, has still to receive 
any considerable portion of what she has 
already expended on the restoration of her 
devastated areas. Germany’s prospects are 
critical. 

It has been estimated that the war cost, in 
pure material expenditure, some 84 billions 


1 This is the first of a series of four articles prepared by Mr. W. F. Crick, 
of the Division of Analysis and Research. This series is intended to 
bring together in connected form such facts as are necessary to a clear 
understanding of the reparation situation as it presents itself to-day. 
The present article deals with those terms of the treaty of Versailles 
which concern the reparation problem. The second article will relate 
the history of the subsequent wh pee a asfar as the fixing of Germany’s 
liability in April, 1921. A third article will bring up to date the subse- 





uent modifications of the reparation’ demands; while the fourth will 
scuss the fulfillment of the demands made at various stages in the 
negotiations, including the payments to date. 





THE FIRST THREE YEARS OF GERMAN REPARATION.' 


of dollars,? in terms of 1913 prices. Ot the 132 
billions of gold marks which Germany was 
called upon to pay for damage to persons and 
roperty, France, on account of her enormous 
osses through devastation, was to receive 52 
er cent and Great Britain 22 per cent. So 
ar Germany has paid in cash and kind a net 
amount of about 7 billions of gold marks, 
to be divided between the Allies, and in the 
meantime the French Government has ex- 
pended nearly 50 billions of francs (paper) on 


the restoration of the devastated areas, the 


work being still far from completion. 

It has now become apparent that reparation 
is not a problem to be treated as a disconnected 
unit for politico-economic negotiations. <A 
third important development since. the armi- 
stice has been the growth abroad of the idea 
of the inseparability of reparation from inter- 
national dabte, of international payments from 
internal industrial prosperity, of internal pros- 
perity from the location of political bound- 
aries. No distinct point of time can be named 
from which these developments date. They 
are psychological, and have evolved themselves, 
gradually assuming their due proportion, be- 
coming observable little by little. 

The problem has now reached the stage 
where this development is easily perceptible. 
For this purpose no more than a plain state- 
ment of historical fact is necessary. The 
purpose here is to present a brief account of the 
chief events in the history of the reparation 
problem, without partisan criticism or the 
elaboration of any particular thesis as the 
foundation for any proposed remedy for the ills 
of the present situation. 

As a preliminary guide to the more detailed 
survey which appears in the subsequent 
articles, the following table presents a con- 
densed chronological statement of the out- 
standing dates and events of which mention 
will be made: 


CureF Dates AND EVENTS IN THE First THREE YEARS 
oF GERMAN REPARATION. 


Nov. 11,1918...Armisticeconcluded. Germany to make 
‘“‘reparation for damage done.”’ 
June 28,1919...Treaty of Versailies signed. Germany 


to pay for damages to persons and 
property. 
Apr. 19-26,1920...Conference of San Remo. Mr. Lloyd 
George suggests meeting with German 
representatives. 





May 14-16, 1920...Conference of Lympne. Franco-British 
commission of experts set up to con- 
sider methods of payment. 


4 Estimate of Mr. Harvey E. Fisk, ‘‘ French Public Finance,” 
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June 19-22,1920. 


July 2-4, 1920.. 


July 5-16, 1920... 


Dec. 16—22,1920. . 


Jan. 24-30, 1921. . 


Mar. 1-7, 192] .... First London Conference. 


Apr. 24, 1921 


Apr. 27, 1921 


29, 1921.... 
ap | a 


Apr. 
May 


May 11, 1921... 


Oct. 


20, 1921 


20, 1922..... 


May 24, 1922..... 


July 12, 1922..... 
Aug. 7-14, 1922... 


Aug. 31, 1922..... 


..Lympne-Boulogne conversations. 


. Brussels Conference. 


a | re 


In- 


ternational loan for Germany 
suggested. 

France to receive 
52 per cent of German payments, 


Britain 22 per cent. 


.Spa Conference. German delegates pres- 


ent. Percentages confirmed. Coal 


demands reduced. 





- Brussels Conference of allied and Ger- 


man experts. Suggestion made that 
Allies be given a first charge on Ger- 
man customs receipts. 

.First Paris Conference. Forty-two an- 
nuities and 12 per cent levy on ex- 

rtsagreedon. ‘‘Sanctions” formu- 
ated. 

German con- 
ditional counterproposal to pay 30 
billions of gold marks rejected. Ma- 
terials and labor for reconstruction 
offered. Ultimatum delivered. 

German proposal to United States 
Government, conditional on loan. 
Offer to take over part of allied debt 
to United States. United States 
Government refuses transmission of 
proposal to Allies. 

Decision of Reparation Commission an- 
nounced. Germany to pay 132 bil- 
lions of gold marks and Belgian debt 
to Allies, in annuities of 2 billions 
plus 26 per centon exports. Guar- 
antees committee set up. 


.Second London Conference assembled. 


Second ultimatum to Germany. Occu- 


pation of Ruhr threatened. 


.Unconditional acceptance of decision 


by Germany. 





Loucheur-Rathenau agreement signed 
at Wiesbaden, arranging for direct 
supply of restoration materials to 
France. 

Reparation Commission approves the 
agreement in principle. 

Amended agreement comes into opera- 
tion. 





Cannes Conference assembled. Pro- 
gram for 1922 agreed on. January 
and February payments reduced. 


.. Reparation Commission announces de- 


tails of conditional partial moratorium 
for 1922—720 millions in cash, 1,450 
millions in kind to be paid for the 
year. 

Committee of experts meets to consider 
loan to Germany. Finds loan impos- 
sible under present schedule of pay- 
ments. 

Germany presents formal request for 
24-years’ moratorium. 

Third London Conference. France re- 
fuses to grant moratorium without 
further guarantees. ; 

Reparation Commission grants six- 
months’ moratorium, payment to be 
in treasury bills, guaranteed in man- 
ner satisfactory to Belgian Govern- 
ment. 


For the sake of brevity, no account is given 
in the following discussion of the negotiations 





which went on at Versailles regarding the 
reparation sections of the treaty. These, while 
of great value as showing the existence in em- 
bryo of policies which later became clearly de- 
fined, are primarily diplomatic rather than 
economic. 


I. THE TREATY OF VERSAILLES. 


While the present article can not claim to be 
a complete digest of the treaty provisions, cer- 
tain clauses of minor importance having been 
omitted, it is believed to contain all the vital 
provisions directly related to the subject of 
reparation. The précis form has been thought 
preferable to the annotated text, both from 
considerations of space and from a desire to 
reduce the diplomatic terminology necessarily 
employed to a rendering to which the general 
reader is more accustomed. For purposes of 
verification the reader is referred to the foot- 
notes to which in all cases the references are 
relegated. 

For the sake of simplicity and order the pres- 
ent chapter is divided into four sections, into 
which the various provisions of the treaty have 
been sorted. These are as follows: 


A. General principles and provisions. 

B. The Reparation Commission: Its powers and 
duties. 

What Germany is to pay. 


How Germany is to pay. 


C. 
D. 


A. GENERAL PRINCIPLES AND PROVISIONS. 


The opening provision of the part’ of the 
treaty devoted to reparation was inserted evi- 
dently to placate those who insisted upon the 
oma right of all the allied belligerents to 
claim payment of the whole.cost of the war 
from Germany. In it the Allies affirmed, and 
Germany accepted, full responsibility for all the 
loss and damage suffered by the Allies. The 
following article, however, reverting to in- 
escapable facts, recognized that the resources 
of Germany are not adequate to make com- 

lete reparation. Hence, as a compromise, 

ermany undertook to make reparation for all 
“damage done to the civilian population 
* * * and their property * * * 
land, sea, and from the air,” and for damages, , 
defined in detail below, such as pensions, al- 
lowances, etc.? In addition, Germany was to 
make special provision, % an issue of bearer 
bonds to the Reparation Commission, payable 
May 1, 1926,° for the reimbursement of Bel- 
gium for all sums borrowed from the Allies up 
to November 11, 1918, plus interest at 5 per 
cent. Furthermore, Germany was to make 





1 Part VIII. 
2 Annex I. 
3 Or, at Germany’s option, on any previous May 1 
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restitution of cash, animals, securities, and 
property seized, which could be identified, and 
which in no case was to be credited to her as 
payment of a part of her reparation liabilities. 
Certain property, chiefly works of art and 
historical valuables, was specifically cited for 
restitution.‘ As an addition to actual repara- 
tion, Germany was also to pay the salaries and 
expenses of the instruments set up to exact 
reparation, namely, the Reparation Commission 
and its staff and the Army of Occupation. 

In order to carry out these obligations, Ger- 
many submitted to the direct application of 
her economic resources to the physical restora- 
tion of the invaded areas, the values of any 
goods supplied and services rendered being, of 
course, credited to her reparation account. 
She undertook, moreover, to “pass, issue, and 
maintain in force any legislation, orders, and 
decrees that might be necessary to give com- 
plete effect to’’ the reparation provisions of 
the treaty-——an elastic clause, particularly as 
it is not clear whose judgment as to what must 
be done, and when, is final. Reparation, it 
is recognized, shall not only have priority over 
the service or liquidation of any domestic loan, 
but shall be a first charge on the assets and 
revenues of the German Empire and its con- 
stituent States. Further, the principle is rec- 
ognized that German taxation should be at 
least as heavy, “proportionately” (another 
vague term, not conjoined to any specific basis 
of comparison), as that of the Powers repre- 
sented on the Reparation Commission. Ger- 
many admits that, in case of “voluntary” °® 
default in reparation payments, the Allies shall 
have the right to take steps such as “‘ economic 
and financial prohibitions and reprisals, and 
in general such other measures as the respec- 
tive Governments may determine to be neces- 
sary in the circumstances,’’* none of which steps 
shall be regarded by Germany as acts of war. 
As ny soa the valuation of goods, etc., handed 
over by Germany in part payment of repara- 
tion, the Reparation Commission is left, in 
most cases, with a free hand, to place upon 
them such values as it considers just. Excep- 
tion to this rule is made in the case of coal to 
be handed over (see p. 1294), while in assessing 
the total claims against Germany the prin- 
ciple is to be followed that damages for the 
restoration of devastated areas shall be assessed 
at the cost at the time of carrying out the 
work. Another heavy responsibility placed 


4 Part VIII, Sec. II. 

5 It is not clear what constitutes ‘‘voluntary”’ default. Presumably, 
under the powers given in Annex II, §12 (see p. 1291, column 2), the 
Reparation Commission would judge as tothecircumstances ofthe default. 

6 Annex II, §18. Even on the principle of ejusdem generis, these 
powers are extremely wide, especially as there is presumably no higher 


authority to which could be taken for adjudication the question of the 
legality of any particular measure taken. 





upon Germany was that of indemnifying those 
nationals who should be dispossessed of prop- 
erty and interests by the Allies under certain 
exceedingly broad powers given to the Repara- 
tion Commission by article 260. This most 
remarkable provision will be dealt with in a 
later section.’ The same responsibility lies 
— Germany in connection with the cession 
of the Saar district, etc. 

As opposed to the severity of these condi- 
tions, there are three principles favorable to 
Germany enunciated in the treaty. Firstly, 
in accordance with Mr. Lloyd George’s memo- 
randum of March 25, 1919,° the period during 
which Germany was to make reparation was 
fixed at 30 years, with the proviso that if any 
balance remained over to be paid at the end 
of that period it might, at the discretion of the 
Reparation Commission, be postponed for 
later settlement or otherwise dealt with as the 
allied Governments might determine. Sec- 
ondly, it was laid down that in determining 
Germany’s liability and considering Germany’s 
capacity to pay, the commission should give 
her the opportunity of presenting arguments. 
Thirdly, in determining the details of repara- 
tion, the economic life and efficiency of Ger- 
many were to be considered by the commis- 
sion. It was recognized at the time of the 
making of the treaty that Germany’s industrial 
efficiency was severely handicapped by short- 
age of food and raw materials. Hence, it was 
provided that such supplies of food and raw 
materials as were essential to enable Germany 
to meet her obligations should be imported, 
while the payments required to be made before 
May 1, 1921 (20 billions of gold marks) should 
be considered as inclusive of payment for these 
commodities. Furthermore, in deciding what 
should be required of Germany in the way of 
deliveries of animals, machinery, reconstruc- 
tion materials, etc., the commission was to 
“take into account such domestic requirements 
of Germany as it deemed essential for the 
maintenance of Germany’s social and economic 
life,” so that “the industrial life of Germany 
be not so disorganized as to affect adversely 
the ability of Germany to perform the other 
acts of reparation.” 


B. THE REPARATION COMMISSION.” 


The treaty set up, as an instrument for the 
execution of its reparation provisions, the 
Reparation Commission, a body with enormous 
duties and very considerable powers. The 
legal status of the commission is that of an 





7 See p. 1292, column 1. 

§“*The duration for payments of reparation ought to disappear, if 
possible, with the generation which made the war.” 

® See, on most points, Annex II of Part VIII of the treaty. 
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agent appointed to fix, collect, and distribute 
Germany’sreparation payments. Itsdutiesand 
powers are, however, more or lessstrictly defined. 

Under the terms of the treaty the constitution 
of the commission is somewhat novel. It con- 
sists of one delegate each from Great Britain, 
France, Italy, the United States, Japan, Belgium, 
and the Serb-Croat-Slovene State. Only five of 
these, however, may take part and vote at any 
particular session. The first four powers named *° 
have this privilege at all sessions; but of the last 
three only one participates, each one when 
matters specially affecting it are under discus- 
sion. Thus Japan is included when maritime 
matters are being discussed, Belgium when 
restoration of her devastated regions is con- 
cerned. Its proceedings are to be in private 
unless determined otherwise for special reasons. 
It is not ‘‘bound by any particular code or 
rules of law or by any particular rules of evi- 
dence or of procedure, but shall be guided by 
justice, equity, and good faith.” Hence its 
methods of procedure could scarcely be pre- 
scribed in more elastic terms, or better pro- 
tected from possible juridical criticism. The 
commission is to continue in existence until all 
amounts due are received and distributed by 
it among the Allies. 

The most important task allotted to the 
commission was the determination of Ger- 
many’s total liability under the treaty and the 
arrangement of a ‘‘schedule prescribing the 
time and manner for securing and discharging 
the entire obligation within a period of 30 
years from May 1, 1921.” Clearly, this was 
an undertaking requiring an immense amount 
of investigation and, in addition, a still larger 
amount of foresight. The results of this work 
were to be communicated to Germany not later 
than May 1, 1921, and during the course of its 
work Germany was to be given an opportunity 
to be heard by the commission. In addition, 
this side of the commission’s work involved the 
determination of Belgium’s debts to the Allies, 
with interest thereon at 5 per cent, which Ger- 
Many was to pay. 

Beyond these, in the matter of reparation in 
kind, the commission was mntrented with the 
duty of supplying Germany with the tonnage 
and specifications of ships to be built and deliv- 
ered; the total requirements of the Allies in the 
shape of animals, machinery, reconstruction 
materials, etc.; the amounts of coal required to 
be delivered; and the requirements of the 
Allies in the form of dyestuffs and chemical 
drugs. This function was, of course, mainly 
of a routine nature, since the figures. com- 


~ 16 The United States has not availed itself of this right, being repre- 
sented, however,at the deliberations of the commission by an unofficial 
observer. 





municated would in general be a mere aggrega- 
tion of the individual claims of the Alhies. 
Nevertheless, in view of certain restrictions on 
the totals to be demanded (which are dealt 
with in their appropriate place) the problem 
might resolve itself into one of the allocation 
of available commodities between the various 
claimants. 

Furthermore, to the commission was allotted 
the duty of valuing the receipts on account of 
reparation. These included all the various 
kinds of commodities (except coal) to be 
delivered, the rights and properties in the Saar 
district, the Government properties taken over 
with ceded areas," and in general any “ trans- 
fers under the present treaty of property, 
rights, concessions, or other interests.’ leua, 
the commission was to decide what portion of 
the German Federal and State debts should be 
taken over by the Powers to whom territory 
was ceded.” 

The management of the bond issues to be made 
by Germany, both as required in the treaty and 
as later to be determined by the commission, 
was placed in the hands of that body. 

Besides these various duties, the commis- 
sion was given other powers of considerable 
value—powers which subsequently it has had 
frequent cause to exercise. In the first place, 
to the commission itself was given the right 
to interpret the reparation clauses of the 
treaty. Secondly, it might from time to time 
review Germany’s resources and capacity to 
pay. In the course of such examination it is 
required to ascertain that reparation shall 
have a claim prior to the service or liquidation 
of any domestic loan, and that German taxa- 
tion is as heavy “proportionately” as that of 
the Powers represented on the commission. 
In accordance with these periodic investiga- 
tions, the commission was given power to 
extend the date or modify the form of payment. 
This latter power is somewhat limited by the 
proviso that, for certain very important steps, 
a& unanimous vote of the commission is re- 
quired. Such actions include the postpone- 
ment of any payment beyond 1930, the amount 
and conditions of issues of bonds and the time 
and manner of distributing them, the interpre- 
tation of provisions in the reparation part of 
the treaty, and the cancellation of any part 
of the debt. Further, in no case might it 
cancel any part of the debt unless specitically 
authorized so to do by the component gov- 
ernments. Thirdly, the commission was given 
a power over German exports of gold 
until May 1, 1921. Up to that date no gold 
was permitted to leave the country without 


Mt Art. 256. See p. 1293, column 1. 8 Art. 254. See p. 1295, column 3. 





Sake es tei 


eng CO THT 
Ca ae E 


poe 


i 








i 
i 





1292 


FEDERAL RESERVE BULLETIN. 





Novemser, 1922. 








the approval of the Reparation Commission. 
And, lastly, for the period of one year the com- 
mission was given the power to name an 

rights or interests held be German nationals 
in any public utility undertakings in Russia, 
China, Turkey, Austria, Hungary, Bulgaria, 
or former German territory which it could re- 
quire the German Government to acquire and 
hand over to it, the German Government 
assuming the obligation of indemnifying its 
dispossessed nationals.* The rights and in- 
terests so acquired would be valued by the 
commission itself and such value would be 
credited to Germany’s reparation account. It 
is not clear in whose power lay the interpreta- 
tion of this particular provision, which is 
included in the financial clauses,'* and not in 
the reparation part, of the treaty, but it is 
perfectly obvious that enormous powers of 
expropriation were thereby placed in the hands 
of the commission. 


C. WHAT GERMANY IS TO PAY. 


In addition to actual damages for which 
Germany was liable to pay compensation, 
there were two other liabilities imposed on her. 
Firstly, she was to restore all cash, animals, 
securities, and property seized, in such cases in 
which they could be identified. Secondly, 
she agreed to pay the expenses of the army of 
occupation and the salaries and expenses of 
the Reparation Commission. The size of the 
second liability will be better realized when the 
time comes to consider the carrying out of the 
treaty. 

The main item in the account, however, is 
that composed of “damage done to the civilian 
population of the Allies and their roperty 
* * * by land, sea, and from the air.” 
This damage was very specifically defined in 
a later section of the treaty.* The categories 
of damages for which Germany was to make 
compensation were as follows: 


(1) Damage to injured persons and surviving depend- 
ents by personal injury to or death of civilians. 

(2) Damage to civilians and dependents caused by 
cruelty, violence, or maltreatment aachadiog the results 
of imprisonment, deportation, internment,exposure at 
sea, forced labor). 

(3) Dam to civilians and their dependents by acts 
injurious to health, capacity to work, or honor. 

(4) Damage by maltreatment of prisoners of war. 





13 Art. 260. The treaty contains several other provisions affecting pri- 
vate property rights. For example—art. 297(b)—the .‘ llies ‘‘reserve the 
right to retain and liquidate all property, rights, and interests belonging 
* * * to German nationals, or companies controlled by them, within 
their territories, colonies, possessions, and protectorates, includin 
territories ceded to them by the present treaty.’’ Further (art. 74 
the French Government was empowered to “retain and liquidate’’ all 
the property, rights, and interests which German nationals, or societies 
controlled thereby, possessed in Alsace-Lorraine on Nov. 11, 1918. Ger- 
many agreed to compensate ey ae dispossessed nationals, and 
a 5 bys corresponding credit to be given to reparation account. 

6 Annex I. 





(5) Capitalized cost of pensions to disabled and depend- 
om, on the basis of the French scales at the time of the 
reaty. 

fe) Aualidemde rendered by the allied and associated 
Powers to prisoners of war and their dependents. 

(7) Separation allowances, on the basis of the French 
scales at the times of payment. 

(8) Damage for forced or unjustly paid labor. 

(9) Damage to property of the allied and associated 
Powers or of their nationals through seizure, injury, or 
a ieee in the form of levies, fi te., imposed 

‘a nh the [0 of levies, ines, etc., 1m ad. D 
PP stl oa the civilian population. 4 

Over and above these charges Germany, as 
stated above, was to reimburse Belgium for all 
sums borrowed from the allied and associated 
Powers up to November 11, 1918, together with 
interest at 5 per cent per annum from the dates 
of the granting of the loans. This amount is 
payable in gold marks on May 1, 1926, or (at 
Germany’s option) on any previous May 1. 

In addition, interest at the rate of 5 per cent 
er annum was to be charged against Germany 
rom May 1, 1921 (the date of the fixing of the 

amount), on the total amount due to the Allies, 
less payments up to that date and less the 
amount covered by bonds already issued to the 
Reparation Commission. Another item of 
interest to be added to the total due from 
Germany was that on expenditures arising 
out of the repair of material damage under- 
taken between November 11, 1918, and May 1, 
1921. 

The fact that no definite amount was stated 
in the treaty as representing Germany’s total 
liability did not mean that until the amount 
was fixed (i. e., until May 1, 1921) there should 
be no payments. Partly in order to cover 
current expenses, Germany was to pay during 
1919, 1920, and the first four months of 1921 
a sum of 20 billions of gold marks, the manner 
of payment to be determined by the com- 
mission. Out of this amount would be paid 
the expenses of the armies of occupation as 
well as the cost of such goods and raw materials 
as the commission found it necessary for the 
sake of economic efficiency to import. Any 
balance remaining over would be credited to 
Germany’s reparation account. 

It is fairly clear from a study of these pro- 
visions that the Peace Conference recognized, 
on the one hand, the validity of the French con- 
tention that it was impossible at the moment 
to estimate with any reasonable precision the 
claims to be laid against Germany, and, on the 
other hand, the fact that it was impossible to 
determine for some 30 years ahead a nation’s 
capacity to produce a net surplus to con- 
tribute to the reparation of the Allies’ damages. 
Hence the treaty’s elasticity with reference to 
this matter. ence, on the one hand, the 
postponement of the determination of Ger- 
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many’s liability and, on the other hand, the 
various provisions for postponement of install- 
ments, for periodic revision of the claims, and 
for cancellation of any portion of the liabilities. 


D. HOW GERMANY IS TO PAY. 


In this section the subject becomes a matter 
of provisions for elasticity of another sort—qual- 
itative elasticity. And here there are three 
main considerations underlying the whole of 
this portion of the treaty. Firstly, the needs 
of the Allies in the way of commodities were 
given prior claim. Secondly, the maintenance 
of German efficiency was to be sought. And 
thirdly, the avoidance of injury to the indus- 
tries of the Allies by way of loss of markets was 
aimed at. Consequently many of the provi- 
sions relating to the supplying of commodities 
to the Allies were made in the form of options, 
which might or might not be exercised, accord- 
ing as the Allies weighed the benefits and in- 
juries which might follow from their fulfillment. 

As a covering clause, it was laid down that 
payment might be required in gold, chattels, 
properties, commodities, business rights, con- 
cessions, — securities of any kind, or curren- 
cies of any State—their values in gold to be de- 
termined by the commission. Furthermore, it 
was stated specifically that credit should be 
given to Germany in respect of the following: 

(a) Any final balance in favor of Germany under Part 
III, Section V, which refers to the cession of Alsace-Lor- 
raine; Part X, Section III, which refers to the settlement 
of debts between nationals of the late enemy countries 
through clearing houses; Part X, Section IV, which pro- 
vides for compensation for damages or injury to or seizure 
of property rights in enemy countries. 

(b) Amounts due to Germany in respect of transfers 
under Part III, Section [V, dealing with the cession of the 
Saar Basin; Part IX, which has to do with property, etc., 
ceded with German territory; Part XII, which provides 
for the surrender by Germany of some of her tugs and boats 
plying on rivers internationalized by the treaty (Rhine, 
ilbe, Oder, etc.). , 

(c) ‘‘Amounts which, in the judgment of the Repara- 
tion Commission, should be credited to Germany on ac- 
count of any other transfers under the present treaty of 
property, rights, concessions, or other interests.” But in 
no case was credit to be given for cash, animals, securities, 
and property restored to their owners from whom they had 
been seized. 


In accordance with the plan agreed upon at 
the Peace Conference the main bulk of Ger- 
many’s indebtedness was to be covered b 
bond issues as an acknowledgment of the obli- 

ation. The details of the issues were as fol- 
ows: 


A first issue of 20 billions of gold marks, in bearer bonds, 
to be delivered to the commission forthwith, payable with- 
out interest on or before May 1, 1921. These bonds were 
to be amortized by the payment of the 20 billions of gold 
marks due prior to that date. 





A second issue of gold bearer bonds, to be delivered 
forthwith, to the amount of 40 billions of marks, bearing 
interest at the rate of 24 per cent per annum during the 
years 1921 to 1926, and at 5 per cent thereafter, with the 
addition of a further 1 per cent, beginning 1926, for amor- 
tization. 

An undertaking, in writing, to be handed to the com- 
mission at once, to issue, at such time as the commission 
was satisfied of Germany’s ability to meet the interest and 
sinking-fund obligations involved, a further 40 billions of 

old marks of 5 per cent bearer bonds, of which the time 
and mode of payment of interest and principal would be 
as ordered by the commission. 

These bonds, when distributed by the com- 
mission, might be disposed of outright to indi- 
viduals in place of Governments. Germany’s 
liability to the Governments would be then by 
so much reduced, being transferred to the indi- 
vidual holders of the bonds. In this manner 
the circulation of the bonds is perfectly in ac- 
cordance with the provisions of the treaty. 

The payments in kind which Germany was 
to make, or might be called upon to make, 
were very varied and were stated with careful 
exactitude. The various categories will be 
considered in detail. 

1. Reconstruction materials.°—-By the end 
of 1919 the allied Governments were to file 
with the Reparation Commission lists showing 
(a) what animals, machinery, equipment, tools, 
etc., destroyed during the war, they desired to 
have replaced by similar articles; and (6) 
what reconstruction materials, machinery, fur- 
niture, etc., they desired to have Germany man- 
ufacture for them for purposes of restoration. 

The commission, in view of these requests, 
would then formulate their total demands and 
present them to Germany. As a check on the 
commission, however, there were inserted in 
this portion of the treaty, not only a general 
principle, stating that Germany’s own re- 
quirements were to be considered,’ but also 
a special requirement that articles actually in 
use in Germany should only be seized if there 
were no free stock available. Furthermore, 
in no case should more than 30 per cent of the 
equipment, etc., of any one establishment or 
undertaking be seized. : 

The following immediate advances of ani- 
mals were required of Germany, the details of 
breed, etc., being specified: 


30, 5 10, 200 
Pi asyadensccantt.4seehtebunseceeqnleaneenns 2, 000 2, 000 
I i ttiinkddcecastnctpeancacnseedeneada 90, 000 50, 000 
Bin 60k ddxdechascqdccdyqcaccsenceeuaseeslaaeauep nomen 40, 000 
Wh cath osSasoalss <eanenscoceleanhseaaer 1,000 200 
Nain dk Venatihennsic achapeencesdéhscheackneks 100, 000 20, 000 
ike nachahandddadubenpddeindt ehgntanmins 4, eee Otis 
NES 66 cb canecdcquvbececurcenacdvecesduaecceuneenentnitas 15, 000 








17 See p. 1290,column 2. 


16. Annex IV. 
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The delivery of agricultural machinery, as 
provided for in the January, 1919, renewal of 
the armistice agreement, covering a wide variety 
of machines, was to continue. e commission, 

-of course, was to fix the value of all such de- 
liveries and give credit for the same to Ger- 
many’s reparation account. 

2. Coal, etc.’—Some large options were ac- 
corded to the Allies by Germany to demand, 
the delivery of vast quantities of coal. These 
options were as follows: 

To France—delivery of 7,000,000 tons per 
annum for 10 years, plus an amount equal to 
the deficit in the actual production of the mines 
of the Nord and Pas de Calais in each year, 
as compared with their pre-war annual produc- 
tion. ‘The total amount delivered, however, 
was not to exceed 20,000,000 tons in any of the 
first five and 8,000,000 tons in any one of 
the last five years. Delivery during each of the 
three years following the treaty of 35,0.0 tons 
of benzol, 50,000 tons of coal tar, and 30,000 
tons of sulphate of ammonia. 

To Belgium—delivery of 8,000,000 tons of 
coal annually for 10 years. 

To Italy—4,500,000 tons of coal in the year 
ending June, 1920; 6,000,000 in the next year; 
7,500,000 in the following; 8,000,000 in 1922- 
23, and in each of the succeeding six years, 
8,500,000 tons. 

The prices for coal were not to be fixed by the 
commission, but were prescribed in the treaty. 
Those for benzol, coal tar, and sulphate of 
ammonia were to be the same as those charged 
to German nationals. Prices for sea-borne coal 
were to be the same as the German export 
price f. 0. b. German ports, or British export 

rice f. o. b. British ports, whichever were the 
ower. For overland coal, the German pit-head 
rice to German nationals, plus the lowest 
reight to the frontiers, provided that the pit- 
head price were not greater than that of British 
coal for export. The Reparation Commission 
was to notify Germany of the deliveries re- 
uired and to credit Germany’s account with 
the value thereof. 

3. Saar Basin.*—All the coal deposits, con- 
cessions, machinery, equipment, means of com- 
munication, and buildings belonging to the 
mines in the district, as Lteai in the treaty, 
were ceded to France for a period of 15 years, 
their value to be assessed by the Reparation 
Commission and Germany to indemnify her 
dispossessed nationals. 

4, Dyes and chemical drugs.”—Germany gave 
the Allies the option to require as part of 
reparation payments such dyestuffs and chemi- 





18 Annex V. Art. 45. 20 Annex VI. 





cal drugs as the commission might fix, but in 
no case were the amounts demanded to exceed 
50 per cent of the German stock of each par- 
ticular kind demanded. In addition, until 
January 1, 1925, the Allies were given the op- 
tion to demand delivery during any particular 
six months of amounts of specified kinds up to 
25 per cent of the German production of ace 
kinds in the preceding six months. 

5. Shipping."—Germany agreed to make 
good, ton for ton and class for class, all allied 
merchant ships and fishing boats lost or 
damaged owing to the war, and at the same 
time ‘‘waived all claims of any description 
against the allied and associated Governments 
in respect of the detention, employment, loss, 
or damage of any German ships or boats.” 
Hence all German shipping already in the hands 
of the Allies was to become their property, on 
condition that each paid into ‘the reparation 
account the excess of the fair value of the ships 
retained over that of the ships apportioned to it 
to replace war losses. 

By the treaty Germany, as a contribution 
toward this obligation, ceded to the Allies the 
property in all German merchant ships of 1,600 
tons gross and upward; one-half of the German 
merchant ships between 1,000 and 1,600 tons 
gross; one-fourth of the German steam trawlers; 
one-fourth of the other German fishing boats 
(fractions being calculated in terms of tonnage 
and totals including shipping under con- 
struction). All of this shipping was’ to be 
handed over to the Allies within two months of 
the treaty’s coming into force. Germany, 
moreover, undertook to build for the Allies 
during the next five years such shipping as 
should be specified by the commission. 

In addition, claims were waived to all Ger- 
man vessels sunk during the war which later 
might be salvaged, and, as regards shipping, 
Germany was to restore within two months all 
identifiable boats of inland navigation coming 
into her possession since August 1, 1914, and to 
make good the losses of the Allies in river craft 
by cession of an equal amount of her own, pro- 
vided that the amount should not exceed 20 
per cent of Germany’s river fleet as on Novem- 
ber 11, 1918. : 

6. Submarine cables."—The treaty named 
certain specific submarine cable rights be- 
longing to Germany which she was to renounce 
in favor of the principal allied and associated 
Powers,” their value being credited to repara- 
tion account. 





21 Annex IIT. 
2 Annex VII. 
% Great Britain, France, Italy, United States, Japan. 
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7. Miscellaneous.—In addition to the above, 
Germany was to be credited with— 

_ (a) The value of nonmilitary material handed over at the 
time of the armistice.” 

(b) The value of public utility interests demanded by 
and delivered to the Reparation Commission.” 

(c) The value of German Government property in areas 
ceded to the Allies, which was to be paid direct to the com- 
mission by the recipient Governments (France ”* and Bel- 
gium being exempted from this provision). 

(d) The proportion taken over by the recipient Govern- 
ments with ceded areas of the debt of the German Empire 
and of the States to which the areas belonged, as these 
debts stood on August 1, 1914, the proportion taken over to 
be determined by the commission and paid direct to the 
commission (France being exempted from this provision 
respecting Alsace-Lorraine, in consideration of Germany's 
having refused to take over a part of the French debt in 
1871). 

Following the transmission to Germany of 
the draft of the treaty, a long memorandum of 
“observations” thereon was prepared by the 
German peace delegation and remitted to the 
Allies. Count Brockdorff-Rantzau, spokes- 
man for Germany, therein made an offer of a 
lump sum of 100 billions of marks, 20 billions 
thereof being payable by May 1, 1926, the re- 
mainder, without interest, over 50 to 60 years. 
It was pointed out by the Allies, however, in 
rejecting this proposal, that at 6 per cent the 
present value of the amount would be only 
about 30 billions of marks. The Allies’ reply 
made only minor modifications in the treaty, 
but gave Germany an opportunity to submit 
within four months from the signing of the 
treaty a scheme, together with estimates, 
evidence, and arguments, for the liquidation of 
her reparation indebtedness by a lump-sum 
payment, by the carrying out of reconstruction 
work, by supplying labor, materials, technical 
service, etc. Such scheme and evidence, it was 
stated, would be carefully considered by the 
Allies, and a reply given within two months. 

Note.—For purposes of calculating the periods men- 
tioned in the treaty, the date is used when the first procés 
verbal of ratification by Germany and three of the prin- 
cipal allied and associated Powers was completed.” The 
treaty was signed on June 28, 1919, and was ratified as 
follows: Germany—July, 1919. Great Britain, France, 
Italy, and Japan—October, 1919. On the other hand 
the ‘‘date of the coming into force of the treaty” is for 
each Power the date of ratification by that Power.” 


ADDENDUM— OTHER TREATIES. 


The various other treaties which were con- 
cluded subsequently to the Versailles treaty are, 





2% Art. 250. This includes various items, two of the most important 
being: (Art. VI) ‘‘ Stores of food of all kinds for the civil population, cattle, 
ete., shall be left in situ;’? (Art. VII) “5,000 locomotives and 150,000 

‘ons in working order, with all necessary spare parts and fittings, 
shall be delivered to the associated Powers within 31 days.” Further, 
5,000 motor lorries were to be delivered within 36 days. 

% Art. 260, see p. 1292, column 1. 

26 ‘‘In view of the terms on which Alsace-Lorraine was ceded to Ger- 
eve in 1871.” The reason for Belgium’s exemption is not specifically 
stated. 

27 Miscellaneous provisions. 
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in comparison with it, of relatively small im- 
portance. That between the Allies and Bulga- 
ria, signed on November 29, 1919, at Neuilly, 
imposed a payment of 23 billions of gold 
francs as reparation, in half-yearly payments. 
The July 1, 1920, and January 1, 1921, pay- 
ments were to represent interest at 2 per cent 
on the total from January 1, 1920. Thereafter, 
each half-yearly payment would include interest 
at 5 per cent on the outstanding capital sum, 
the whole of which would be extinguished by 
January 1, 1958. An interallied commission 
was to be set up at Sofia to consist of one 
member each from the British Empire, France, 
and Italy, and of a nonvoting member repre- 
sentative of Bulgaria. In the event of default 
in reparation payments, this body might con- 
trol, to any extent and for any period it might 
think necessary, the collection of taxes, sources 
of revenue, disbursement of the proceeds, ete. 
Reparation payments were to be made through 
this body to the Reparation Commission set 
up under the Versailles treaty. While the 
interallied commission had no power of itself 
to reduce or postpone payments, it might 
recommend to the Reparation Commission a 
reduction of any particular payment, or of the 
capital sum, and the latter might grant a 
reduction or postponement by a majority vote. 
Bonds covering a part or the whole of the 
amount due might be called for by the Repara- 
tion Commission, which might dispose of them 
as’ it thought fit, such bonds being a direct 
obligation of the Bulgarian Government. 
The treaty with Austria, signed at St. Ger- 
main-en-Laye on September 10, 1919, was, in 
its general provisions, almost identical with 
the Voneiiy treaty. It recognized Austria’s 
responsibility for damages caused by her ag: 
gression and her inability to pay the whole 
cost thereof. The authority for the execution 
of the reparation provisions was the commis- 
sion appointed under the Versailles treaty, 
with the added provision that a special section 
of the commission was to be appointed to deal 
with Austria. It was given only consultative 
powers, except so far as the commission chose 
to delegate other powers to it. By May 1, 
1921, the commission was to determine Aus- 
tria’s total liability, and by that date Austria 
was to pay such an amount as the commission 
dinnanded, out of which, as in the case of Ger- 
many, would be paid the expenses of the 
forces of occupation and the cost of approved 
imports. The Austrian section of the com- 
mission was to be composed of delegates from 
the United States, Great Britain, France, 
Italy, Greece, Poland, Rumania, the Serb- 
Croat-Slovene State, and Czechoslovakia. Of 
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these the first four were in voting to have 
two votes each. The remaining States were 
to have one common representative. [n work- 
ing out the claims against Austria the com- 
mission was ordered to take account of the 
diminution of the country’s resources resulting 
fronr the territorial provisions of the treaty. 
The system of covering the indebtedness by 
bonds, as set out in the Versailles treaty, was 
applied with small modifications to Austria. 
As regards payments in kind demanded 
forthwith, several categories of demands were 
dealt with. The Austrian merchant fleet not 
being large enough to compensate the Allies 
for all their damages, the whole of that fleet 
was ceded to the Allies, together with river 
craft up to 20 per cent of the total possessed; 
all this to be delivered within two months. 
The following animals were to be handed over 
as an immediate advance: 





| To the 
rs : r Serb-C - ) - 
Kind of animals. To Italy. ee bid mg 
State. 
ee ror 4,000 1,000 1,000 
eri duS cxikcwnanoriceatesy 1, 000 300 500 
te chicks nical ue wwinis aoe 50 25 25 
GE ganel <basnvcnkcenseekos enw 1,000 1,000 1, 000 
Working bullocks................. 1,000 500 500 
ASUS peers con PE Es vidisceseinned iesuaene 
EE 06s cash ch adene Meradefrenctersenty 1,000 1,000 
nba niitress Keutake eines Ghabeobeksedashe 1,000 1, 000 

















In addition, during the six months following 
the treaty, such furniture as the commission 
demanded was to be supplied. 

Five-year options were accorded the Allies 
to demand annual delivery of timber and tim- 
ber manufactures, iron and iron alloys, and 
magnesite, these amounts to bear the same re- 
lation to the Allies’ pre-war annual importa- 
tions from Austria-Hungary as the resources of 
the present Austria bore to those of the pre- 
war Austro-Hungarian Empire. 

The treaty with Turkey was signed at Sévres 
on August 10, 1920. All reparation claims, 
except as provided elsewhere, were waived by 
the Allies, owing to the large reductions in 
Turkish revenues due to the territorial re- 
arrangements made under the treaty. A finan- 
cial commission was created, consisting of dele- 

ates from France, the British Empire, and 
Ttaly, with a consultative Turkish representa- 
tive, with large powers over the economic life of 
the country. tt was to approve the budgets 
presented to the Parliament, to supervise execu- 
tion thereof, to regulate and improve the cur- 
rency, and to conserve and increase Turkey’s 
resources. This commission was to have at its 
disposal all the Turkish revenues, which were 
to be applied in the first instance to the pay- 
ment of its own salaries and expenses, and in 





the second of the expenses of the forces of occu- 
pation. Turkey was to pay for all loss or dam- 
age suffered by civilian nationals of the Allies 
in respect of their persons or property through 
the negligence or the action of Turkish author- 
ities prior to the treaty. Furthermore, Turkey 
agreed to make reparation to the European 
Commission of the Danube for damages sus- 
tained by that body. At the same time, all 
claims held against Turkey by Germany, Aus- 
tria, Bulgaria, and Hungary were transferred 
to the Allies. 

The United States Senate having voted 
against ratifying the treaty of Versailles, a 
separate bipartite ‘treaty was concluded with 
Germany at Berlin, signed on August 25, 1921, 
and ratified by both parties in October of that 
year. The brevity of this treaty is due to the 
fact that it consisted in the main of a reserva- 
tion of most of the rights accruing to the 
United States by the terms of the Versailles 
treaty, together with a repudiation of the 
“entanglements”? and_ responsibilities into 
which it led them. The preamble to the 
treaty of Berlin contained a part of the joint 
resolution of Congress, approved by the Presi- 
dent on July 2, 1921, from which the following 
is quoted: 

* * * There are expressly reserved to the United 
States and its nationals any and all rights, privileges, 
indemnities, reparations, or advantages, together with 
the right to enforce the same, to which it or they have 
become entitled under the terms of the armistice signed 
November 11, 1918, or any extension or modification 
thereof, or which were acquired or are in the possession of 
the United States of America by reason of its participa- 
tion in the war or to which its nationals have thereby 
become —- entitled, or which under the treaty of 
Versailles have been stipulated for its or their benefit; 
or to which it is entitled as one of the principal allied and 
associated Powers, or to which it is entitled by virtue of 
any act or acts of Congress, or otherwise. 

Germany accords these rights, which are 
mentioned specifically as being those con- 
tained in Section I, Part IV, and in Parts V, 
VI, VIII, IX, X, XI, XII, XIV, and XV of 
the Versailles treaty. Further, 

* * * while the United States is privileged to par- 
ticipate in the Reparation Commission, according to the 
terms of Part VIII of that (the Versailles) treaty, the 
United States is not bound to participate in any such 
commission unless it shall elect to do so. 


REFUNDING LOAN OF OCTOBER 16, 1922. 


On October 9 the Secretary of the Treasury 
issued the following letter to banks and trust 
companies in the United States: 

I am sending you herewith a copy of the official Treasury 
Department circular announcing the offering of 44 per cent 
Treasury bonds of 1947-1952, for which subscription books 
open to-day. The offering is for $500,000,000, or there- 
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abouts, with the right reserved to the Secretary of the 

Treasury to allot additional bonds to the extent that 4} 

ved cent Victory notes or Treasury certificates maturing 
ecember 15 are tendered in payment. 

The new bonds will be 25/30 year bonds, dated October 
16, 1922, maturing October 15, 1952, and redeemable atthe 
option of the United States on and after October 15, 1947. 

he bonds will be issued in both coupon and registered 
form, in denominations of $100 and upward. Applications 
will be received through the Federal reserve banks, and 
the Treasury is prepared to make deliveries promptly upon 
allotment and payment. Subject to the limitations on the 
amount of the offering, allotments will be made in full, 
in the order of receipt of application, upon subscriptions 
for amounts not exceeding $10,000 for any one subscriber, 
and upon subscriptions for which either 4} per cent Victory 
notes or Treasury certificates maturing December 15 are 
tendered in payment. Other applications for amounts 
exceeding $10,000 for any one subscriber will be received 
subject to allotment. 

This is a refunding issue, and it affords a particularly 
favorable opportunity to holders of 47 per cent Victory 
notes to acquire a long-time Government bond on attractive 
terms in place of Victory notes which will mature or be 
redeemed within the next few months. I am, therefore, 
addressing this letter to the heads of all banking institu- 
tions in the country, and asking you to provide every 
possible facility for investing in the new bonds. I hope 
that you will also make a special effort to bring the offering 
to the attention of your customers, large and small, for it 
is the Treasury’s desire to secure the widest possible dis- 
tribution of the bonds among investors. 

I think you will be interested in this connection to know 
what has already been accomplished in the refunding of 
the short-dated debt and what still remains to be done. 
On April 30, 1921, when the Treasury first announced its 
sebuniins program, the gross public debt, on the basisof 
daily Treasury statements, amounted to about $24,000,- 
000,000, of which over $7,500,000,000 was maturing within 
about two years. On September 30, 1922, the total gross 
debt on the same basis stood at about $22,800,000,000, and 
of the early maturing debt about $4,000,000,000 had already 
been retired or refunded, chiefly into short-term Treasury 
notes with maturities spread over the next four fiscal years. 
There will fall due this fiscal year about $1,100,000,000 of 
Treasury certificates of indebtedness, about $625,000,000 
maturity value of war-savings certificates of the series of 
1918, and about $1,800,000,000 of Victory notes. Of the 
Treasury certificates, about $48,000,000 represents Pittman 
Act certificates which will be retired this year through the 
recoinage of silver bullion, while about $100,000,000 of loan 
certificates maturing October 16, 1922, will be paid out of 
fundsalready inhand. The retirement of these certificates 
will leave only tax certificates outstanding, and it will in 
any event continue to be desirable, with income and profits 
tax payments as large as they are, for the Treasury to have 
outstanding at least $1,000,000,000 of tax certificates in 
amounts and with maturities conforming to the quarterly 
tax payments. This correspondingly reduces the amount 
of necessary refunding into other securities. 

After October 16, 1922, the next maturities fall on De- 
cember 15, and include about $870,000,000 face amount of 
43 per cent Victory notes called for redemption, and about 
$420,000,000 of maturing tax certificates of Series TD and 
TD2-1922, against which the Treasury will receive in 
December about $250,000,000 of income and profits taxes. 
On January 1, 1923, the $625,000,000 of war-savings cer- 
tificates become payable, but the Treasury has already 
announced, as you know, a new offering of Treasury savings 
certificates with a view to refunding 2s much as possible of 
the maturity into obligations of the same general character 
and with the same appeal to the needs of the small investor. 
The Treasury will shortly announce special facilities for 
the exchange of maturing war-savings certificates for the 
new Treasury savings certificates, and plans in this manner 








to provide for a substantial part of the war-savings ma- 
turity. The-only Treasury certificates maturing in the 
second half of the fiscal year 1923 are about $266,000,000 on 
March 15, 1923, and about $273,000,000 on June 15, 1923, 
both of which are covered by the income and profits tax 
payments estimated for those dates. On May 20, 1923, 
the remaining $930,000,000 of 43 per cent Victory notes 
will mature according to their terms. 

The maturities which remain and have to be refunded 
the Treasury will meet through issues of refunding securi- 
ties, properly adjusted to market conditions, and I believe 
it will be able to meet them, as it has in the past, without 
disturbance to the markets and without strain on the 
financial machinery. During the course of the refunding 
operations which have been in progress the Treasury has 
issued from time to time Treasury certificates of indebted- 
ness, Treasury notes, and Treasury savings certificates, all 
relatively short-term. These operations have been suc- 
cessful and have been accomplished without disturbance 
to the market for outstanding securities. With the an- 
nouncement of the bonds now offered, the Treasury is 
adding to its list a refunding issue of long-time bonds, on a 
basis which should prove particularly attractive to in- 
vestors. These bonds will provide, through exchanges 
and otherwise, for a substantial part of the heavy maturi- 
ties falling on December 15, and the success of the offering 
will leave only a normal amount of financing to be placed 
on that date. 

It is four years since the Treasury has offered to the 
people of the United States an issue of long-time Govern- 
ment bonds. During that period it has been financing 
itself on a short-term basis, and it has succeeded, with 
your cooperation, in placing with investors throughout the 
country a great volume of Treasury certificates and 
Treasury notes. Now that the time has come for a longer- 
term operation, | am looking forward with confidence to 
your continued support, and hope that, as with previous 
offerings of Government securities, you will give your best 
efforts to the distribution of the new Treasury bonds among 
investors. 





UNITED STATES OF AMERICA. 


Four AND ONE-QUARTER PER CENT TREASURY BoNDs 
oF 1947-1952. 


(Dated and bearing interest from October 16,1922. Due October 15, 
1952. Redeemabie at the option of the United States at par and 
accrued interest on and after October 15, 1947. Interest payable 
April 15 and October 15.) . 


The Secretary of the Treasury invites subscriptions, at 
par and accrued interest, from the people of the United 
States, for 4} per cent Treasury bonds of 1947-1952, of an 
issue of gold bonds of the United States authorized by the 
act of Congress approved September 24, 1917, as amended. 
The amount of the offering will be $500,000,000, or there- 
abouts, with the right reserved to the Secretary of the 
Treasury to allot additional bonds up to a limited amount 
to the extent that 4} per cent Victory notes or Treasury 
certificates of indebtedness of Series TD or TD2-1922 are 
tendered in payment. 

DESCRIPTION OF BONDS. 

The bonds will be dated October 16, 1922, and will bear 
interest from that date at the rate of 44 per cent per annum 
payable April 15 and October 15 in each year, on a semi- 
annual basis. The bonds will mature October 15, 1952, 
but may be redeemed at the option of the United States on 
and after October 15, 1947, in whole or in part, at par and 
accrued interest, on any interest day or days, on four 
months’ notice of redemption given in such manner as the 
Secretary of the Treasury shall prescribe. In case of par- 
tial redemption the bonds to be redeemed will be deter- 
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mined by such method as may be prescribed by the Secre- 
tary of the Treasury. From the date of redemption desig- 
nated in any such notice, interest on the bonds called for 
redemption shall cease. The principal and interest of the 
bonds will be payable in United States gold coin of the 
present standard of value. 

Bearer bonds with interest coupons attached will be 
issued in denominations of $100, $500, $1,000, $5,000, and 
$10,000. Bonds registered as to principal and interest will 
be issued in denominations of $100, $500, $1,000, $5,000, 
$10,000, $50,000, and $100,000. Provision will be made 
for the interchange of bonds of different denominations 
and of coupon and registered bonds and for the transfer of 
registered bonds, without charge by the United States, 
under rules and regulations prescribed by the Secretary 
of the Treasury. 

The bonds shall be exempt, both as to principal and 
interest, from all taxation now or hereafter imposed by the 
United States, any State, or any of the possessions of the 
United States, or by any local taxing authority, except (a) 
estate or inheritance taxes, and (6) graduated additional 
income taxes, commonly known as surtaxes, and excess- 
profits and war-profits taxes, now or hereafter imposed by 
the United States, upon the income or profits of indi- 
viduals, partnerships, associations, or corporations. The 
interest on an amount of bonds and certificates authorized 
by said act approved September 24, 1917, and amend- 
ments thereto, the principal of which does not exceed in 
the aggregate $5,000, owned by any individual, partner- 
ship, association, or corporation, shall be exempt from the 
taxes provided for in clause (b) above. 

Any of the bonds which have been owned by any person 
continuously for at least six months prior to the date of his 
death, and which upon such date constitute part of his 
estate, shall, under rules and regulations prescribed by the 
Secretary of the Treasury, be receivable by the United 
States at par and accrued interest in payment of any estate 
or inheritance taxes imposed by the United States, under 
or by virtue of any present or future law upon such estate 
or the inheritance iheresl The bonds will be acceptable 
to secure deposits of public moneys, but do not bear the 
circulation privilege and are not entitled to any privilege 
of conversion. 


APPLICATION, ALLOTMENT, AND PAYMENT. 


Applications will .be received at the Federal reserve 
banks, as fiscal agents of the United States. Banking 
institutions generally will handle applications for sub- 
scribers, but only the Federal reserve banks are authorized 
to act as official agencies. 

Within the limitation on the amount of the offering, 
applications from any one subscriber for an amount of 
bonds not exceeding $10,000 will be allotted in full, and 
allotments thereon may be made upon application. 
Applications for amounts in excess of $10,000 will be 
received subject to allotment. The right is reserved to 
reject any subscription for an amount in excess of $10,000, 
and to allot less than the amount of bonds applied for and 
to close the subscriptions at any time without notice. 
The Secretary of the Treasury also reserves the right to 
make allotment in full upon applications for smaller 
amounts, and to make reduced allotments upon or to 
reject applications for larger amounts, and to make classi- 
fied allotments and allotments upon a graduated scale; 
and his action in these respects will be final. 

Payment at par and accrued interest for any bonds 
allotted must be made on or before October 16, 1922, or on 
later allotment; provided, however, that persons who 
desire to make payment in installments may pay 50 per 
cent on October 16, 1922, or on later allotment, and the 
balance on November 15, 1922, with accrued interest to 
that date on the deferred installment. Any qualified 
depositary will be permitted to make payment by credit 
for bonds allotted to it for itself and its customers up to any 





amount for which it shall be qualified in excess of existing 
deposits, when so notified by the Federal reserve bank of 
its district, except upon eduenptions for which Victory 
notes or Treasury certificates of indebtedness of Series TD 
or TD2-1922 are tendered in payment. ‘Treasury certifi- 
cates of indebtedness of Series D-1922, maturing October 
16, 1922, of Series TD-1922 and TD2~-1922, both maturing 
December 15, 1922 (with any unmatured coupons at- 
tached), and Victory notes of the 4} per cent series, 
whether or not called for redemption, will be accepted at 
the Federal reserve banks at par, with an adjustment of 
accrued interest, as of October 16, 1922, in payment for 
any Treasury bonds of 1947-52 now offered which shall be 
subscribed for and allotted. Victory notes in coupon 
form must have all unmatured coupons attached, and if in 
registered form must be duly assigned to the Secretary of 
the Treasury for redemption, in accordance with the 
general regulations of the Treasury Department governing 
assignments. Payments must be made when and as 
herein provided under penalty of forfeiture of any install- 
ment previously paid and of all right and interest in the 
bonds allotted. 

As fiscal agents of the United States, Federal reserve 
banks are authorized and requested to receive subscrip- 
tions and to make allotments thereon on the basis and up 
to the amounts indicated by the Secretary of the Treasury 
to the Federal reserve banks of the respective districts. 
Allotment notices will be sent out promptly upon allot- 
ment, and the basis of allotment will be publicly 
announced. 

Bonds will be delivered promptly after allotment and 
upon payment, and coupon bonds may be delivered prior 
to October 16, 1922, to subscribers for amounts not in 
excess of $10,000 who make payment in full upon allot- 
ment. The Federal reserve banks may issue interim 
receipts pending delivery of the definitive bonds. 

Further detaile may be announced by the Secretary of 
the Treasury from time to time, information as to which, 
as well as forms for application, may be obtained from the 
Treasury Department, Division of Loans and Currency, 
Washington, D. C., or from any Federal reserve bank. 


A. W. MELLON, 
Secretary of the Treasury. 
TREASURY DEPARTMENT, 
OFFICE OF THE SECRETARY, 
October 9, 1922. 





Foreign Branches of American Banking 
Institutions. 


Following is a list of foreign branches and 
affiliations of American banking institutions, 
including national banks, trust companies, and 
other corporations organized under American 
State charters. This list does not contain the 
names of institutions having no foreign 
branches, though organized to finance foreign 
trade or to undertake foreign financial opera- 
tions, particularly the two so-called Edge 
corporations, organized under section 25 (a) 
of the Federal reserve act. Nor does it include 
the names of a few banks controlled by Ameri- 
can capital and operating in Mexico and 
Central America under charters granted by 
the respective foreign Governments. The 
banks are grouped under two general heads— 
(1) national and other member banks, and 
(2) all other institutions. 
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MEMBER BANKS. 


Branches— 

Paris, France. 

Equitable Trust Co., New York, N. Y.: 

Branches— 

London, England. 
Paris, France. 
Mexico City, Mexico. 

Representatives— 

Bombay, India. 
Calcutta, India. 
Hongkong, China. 
Yokohama, Japan. 
Berlin, Germany. 

Do not conduct regular banking business, but 
execute foreign exchange and investment trans- 
actions under specific instructions of Equitable 
Trust Co., New York. 

Farmers Loan & Trust Co., New York, N. Y.: 

Farmers Loan & Trust Co. (Ltd.), London (two | 
offices). A British company—all stock owned by 
Farmers Loan & Trust Co., New York, N. Y. 

Representatives— 

London, England. 
Paris, France. 

(No banking business transacted.) 

First National Bank, Boston, Mass.: 

Branch— 

Buenos Aires, Argentina. 

Guaranty Trust Co., New York, N. 

Branches— 

London, England. 
Paris, France. 
Brussels, Belgium. 
Havre, France. 

Liverpool, England. 
Antwerp, Belgium. 
National City Bank of New York, Neu York, N. Y.. 

Branches— 

Argentina: Buenos Aires, Rosario. 
helghum: Antwerp, Brussels. 

Brazil: Pernambuco, 
Sio Paulo. 

Chile: Santiago, Valparaiso. 

Cuba: Artemisa, Bayamo, Caibarien, Camaguey, 
Cardenas, Ciego de Avila, Cienfuegos, Colon, 
Guantanamo, Habana (subbranches, Galiano, 
Cuatro Caminos), Manzanillo, Matanzas, Nue- 
vitas, Pinar del Rio, Placetas del Norte, 
Remedios, Sagua la Grande, Sancti Spiritus, 
Santa Clara, Santiago, Yaguajay. 


| 
Bankers Trust Co., New York, N. Y.: | 
} 
| 
| 


b ge 


Rio de Janeiro, Santos, 


England: London—City Branch, West End 
ranch. 

France: Paris. 

Italy: Genoa. 

Peru: Lima. 

Porto Rico: Ponce, San Juan. 

Russia: Moscow,! Petrograd.! 

Uruguay: Montevideo, Calle Rondeau (sub- 


branch). 
Venezuela: Caracas. 


OTHER INSTITUTIONS. 


American Foreign Banking Corporation, New York: 
Branches— 
Habana, Cuba. 
Cristobal, Panama, Canal Zone.’ 
Panama City, Panama.’ 
Rio de Janeiro, Brazil. 
Mexico City, Mexico. 


Asia Banking Corporation, New York: 
Branches— 
Shanghai, China. 
Hankow, China. 
Peking, China. 
Tientsin, China. 
Hongkong, China. 
Manila, Philippine Islands. 
Canton, China. 
Singapore, Straits Settlements. 
Bank of Central and South America, New York: 
Branch at Hamburg, Germany (Monckeberg, Ecke 
Paulstrasse ). 
Owns or controls the following affiliated banks 


taken over from the Mercantile Bank of the 
Americas: 
Banco Mercantil Americano de Caracas (Venezuela) 


(100 per cent of stock owned): Caracas, La Guayra, 
Maracaibo, Valencia. 

Banco Mercantil Americano del Peru (99.9 per cent of 
stock owned; 1 share owned by a member of the 
executive committee): Lima, Arequipa, Callao, 
Chiclayo, Piura, Trujillo. 

Banco Mercantil Americano de Colombia (100 per cent 
of stock owned): Medellin, Barranquilla, Bogota, 
Cali, Cartagena, Girardot, Manizales. 

National Bank of Nicaragua (51 per cent of stock 
owned; remainder owned by Government of Nica- 
ragua): Managua, Bluefields, Granada, Leon. 

Banco Mercantil de Costa Rica (82.26 per cent of stock 
owned; remainder held in small lots by various 
local people): San José. 

Empire Trust Co., New York, N. Y.: 
Branch— 
London, England. 
Equitable Eastern Banking Corporation, New York, N. Y.: 

Branch— 

Shanghai, China. 

Representatives— 

Bombay, India. 
Hongkong, China. 
Yokohama, Japan. 

Do not conduct regular ome business, but 
carry out specific instructions of Equitable East- 
ern Banking Corporation, mainly in foreign ex- 
change transactions. 

International Banking Corporation, New York, N. Y.: 

Branches— 

China: Canton, Hankow, Harbin, 

Peking, Shanghai, Tientsin. 
Dominican Republic: Barahona, La Vega, Puerto 

Plata, Sanchez, San Francisco de Macoris, San 

Pedro de Macoris, Santiago de Los Caballeros, 

Santo Domingo City. 

England: London. 
France: Lyons. 
India: Bombay, Calcutta, Rangoon (Burma). 
Japan: Kobe, Tokyo (subbranch), Yokohama. 
Java: Batavia, Soerabaya. ; 
Philippine Islands: Cebu, Manila. 
Spain: Barcelona, Madrid. 
Republic of Panama: Colon, Panama. 
Straits Settlements: Singapore. Beye 
Mercantile Bank of the Americas, New York City, in 
process of liquidation. (See Bank of Central and South 
America. ) 7 
Mercantile Overseas Corporation, New York City, owns 
and administers the Mercantile Overseas Corporation in 
Guayaquil, Ecuador. ro 
Park-Union Foreign Banking Corporation in liquidation, 
conducted in the office of the Asia Banking Corporation, 
New York. 


Hongkong, 











1 Temporarily closed, 





? Formefly branches of Commercial National Bank, Washington. 
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THE RAILWAY SITUATION IN GREAT 
BRITAIN AND FRANCE. 


’ 

Following the period of Government oper- 
ation of railways in Great Britain and France, 
which was inaugurated early in the war, 
important legislation was enacted almost 
simultaneously in the two countries affecting 
the future operation of the railways and their 
relations to the respective Governments. A 
little more than a year has now elapsed since 
the new legislation went into effect, and 
sufficient data are now available to justify a 
review of these recent developments and the 
steps leading up to them. 


GREAT BRITAIN. 


THE END OF GOVERNMENT CONTROL. 


At the very beginning of the war the British 
Government assumed control of all the most 
important railways of the United Kingdom, 
leaving only certain minor lines under the 
management of their owners. Early in the 
war the Government also had declared itself 
in favor of extending control over the railways 
for a period of two years after the war, and of 
continuing the guarantee of net earnings for 
such a period. Tt was realized that this would 
require additional legislation, inasmuch as the 
railways were taken over under the act of 1871 
which permitted Government control only so 
long as an emergency existed. Nothing very 
definite, however, in the direction of a post- 
war policy for the railways was outlined until 
in August, 1918, the Government appointed a 
select committee on transport to study the 
problem. The committee, in presenting its 
second report in November, 1918, gave the 
following as its preliminary conclusions: 

Your committee considers— 

(1) That the organization of the transport agencies of 
the country—and particularly of the railways—can not be 
allowed to return to its pre-war position. 

(2) That the temporary arrangements for the control of 
railways and canals during the war would not be satis- 
factory as a permanent settlement. 

(3) That unification of the railway system is desirable 


under suitable safeguards, whether the ownership be in 
public or private hands. 


The committee proceeded to enumerate 
several possible ways of carrying out these 
recommendations, some involving private and 
others public ownership. All of the general 
plans, it is interesting to note, pointed in the 
direction of further amalgamation and unifica- 
tion. 

On February 26, 1919, the Government intro- 
duced a bill into Parliament ‘‘to establish a 
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BUSINESS AND FINANCIAL CONDITIONS ABROAD. 


Ministry of Ways and Communications,” the 
name being changed a little later to ‘‘Ministry 
of Transport.’”’ Very wide powers were granted 
to the new Minister of Transport, the duties 
of the Board of Trade in relation to railways, 
inland waterways, roads, harbors, and piers 
being transferred to him. The Board of Trade, 
on the other hand, retained its functions per- 
taining to trade and foreign commerce. The 
bill provided that for a period of two years 
longer the new ministry should retain posses- 
sion and control of the railways which had been 
taken over by the Government in the early days 
of the war. Among other things, it was pro- 
vided that the Minister of Transport should 
prepare within two years a program of future 
action. Important among the provisions of 
the bill was that creating a rates advisory com- 
mittee The Minister of Transport had to refer 
all questions of changes in rates to this com- 
mittee for their advice, but all executive power 
lay with him. 

Soon after the bill was passed and went into 
effect, the date being August 15, 1919, a railway 
advisory committee was formed to carry on 
certain of the functions of the railway executive 
committee, which as a department of the Board 
of Trade during the war had carried into effect 
the plans and orders of the Government. With 
the passing out of existence of the railway ex- 
ecutive committee, the railways formed also a 
standing committee of general managers to 
represent their interests. 

On June 24, 1920, the Minister of Transport’s 
proposals for the permanent management of 
the railways were given to Parliament in the 
form of a ‘‘white paper.’ The idea of nation- 
alization of the railways was rejected, but the 
principle of the elimination of competition was 
upheld as promoting economy of operation. 
The railroads of the United Kingdom under 
this scheme were to be amalgamated into seven 
groups, each managed by a board of directors 
elected by the shareholders, but on which the 
employees were also to be represented. As to 
revenue, Parliament was to lay down the prin- 
ciple that rates and fares should be such as to 
give the companies a net revenue equivalent to 
eons amounts. If there was any surplus 

eyond this the Government was to have a 
share. Disputes concerning wages and work- 
ing conditions were to be put before the central 
wages board and the national wages board. 
The Ministry of Transport was to have authority 
to require companies to make capital expendi- 
tures, to impose standards as to equipment and 
plant, and to compel cooperation between 
roads. 
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Certain i of this plan were subjected to 
widespread criticism. Ihe railways objected 
to the proposed grouping, to workers being 
represented in the management, to the State 
tahieg part of the revenue, and especially to 
the future powers of the State in relation to the 
railroads. Finally, after much public discus- 
sion and debate, a modified plan for dealin 
with the railways was incorporated in a bil 
which on May 11, 1921, was introduced into 
the House of Commons, and was passed by 
Parliament in August. 
THE RAILWAYS ACT OF 1921. 
The act of 1921, which took effect on August 
15, 1921, is divided into six parts as follows: 
I. Reorganization of the railway system. 
II. Regulation of railways. 
III. Railway rates. 
IV. Management and wages board. 
V. Light railways. 
VI. General. 

Part I.—The new grouping of railroads is 
somewhat different from that proposed by the 
“white papers” and more nearly in accord 
with the ideas of the railway association. 
There are to be four groups—the North- 
western, Midland, and West Scottish; the 
Northeastern, Eastern, and East Scottish; the 
Western; and the Southern. Schemes for 
amalgamation and absorption of subsidiary 
companies are to be presented to the Minister 
of Transport not later than January 1, 1923, 
and to be referred by him to an pang, Boe Dae see 
tribunal. These schemes were to come into 
effect not earlier than June 30, 1922, nor later 
than July 1, 1923. The progress already made 
in carrying the amalgamations into effect will 
be referred to below. 

Part II.—The rights of the State are con- 
siderably cut down as compared with the 
former plan. The railway and canal commis- 
sion or the Minister of Transport can, however, 
require a railway company to afford reasonable 
services and facilities to the public, and to make 
capital expenditures involving an outlay of not 
more than £100,000 in any one case. 

Part III gives effect to the proposals of the 
rates advisory committee’s report of 1920 on 
the revision of rates. A new body, the rail- 
way rates tribunal, was established, consisting 
of one person experienced in commerce, one in 
railroads, and a lawyer who must be the chair- 
man, besides a staff of ten persons. 

The functions of this important tribunal, 
resembling in many respects the Interstate 
Commerce Commission of the United States, 
relate to— 


(a) Alterations of classifications. 
(b) Variations or cancellation of through rates. 












































(c) The institution of new group rates, or the cancella- 
tion, modification or continuance of existing ones. 

(d) The variation of any toll payable by the trader. 

(e) The determination of the amount to be allowed for 
terminal or private siding privileges. 

(f) The reasonableness of any charge made by a company. 

(g) The reasonableness of contentions as to damage in 
transit or liability as to damage. 

(h) All questions concerning passengers’ luggage. 

The classification of articles in the first place 
is to be by the rates advisory committee which 
is to continue until that work is done. Sched- 
ules are to be swhmitted to the new tribunal 
under this classification’and after they have 
been approved are to be put into effect. From 
that time they will be the only lawful rates. 
Subsequent changes can be made only on appli- 
cation to the tribunal. All exceptional rates 
are to cease to exist after the day the schedules 
go into effect, but new exceptional rates can 
be made if they are not less than 5 per cent 
or more than 40 per cent below the schedule. 
These rates must be reported to the minister 
fourteen days beforehand. The rates charged 
on the roads are to yield an amount, allowin 
for efficient and economical management, equa 
to the net revenue in 1913 with allowance for 
interest on capital expenditures not yielding a 
return in 1913. The tribunal is empowered to 
change rates so that the revenue will conform 
to this standard. 

Part IV.—In case of disagreement between 
the railways and the trades unions, the act pro- 
vides that all questions as to wages, hours, 
and conditions of work are to be referred to the 
central wages board or, on appeal, to the 
national wages board. The central wages 
board as reconstituted consists of eight repre- 
sentatives of the companies and eight of the 
employees. 

Such, briefly, was the legislation enacted 
and machinery set up at the time the railways 
were returned by the Government to their 
owners on August 16, 1921. 

PROGRESS OF AMALGAMATIONS. 

As a result of this legislation, approximately 
120 separate railway undertakings, includin 
all the railways of Great Britain, large cal 
small, are to be combined into four distinct 
groups or corporate entities. Under the terms 
of the act of 1921 the necessary amalgamation 
schemes are to come into operation not later 
than July 1, 1923, and the present companies 
are allowed until the end of 1922 to come to 
voluntary agreements among themselves upon 
the terms of union. Where the companies can 
not agree, the amalgamation tribunal decides 
the matters at issue. The tribunal, moreover, 
must approve all amalgamation proposals in 
detail before they go into effect. 
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The chief difficulties so far encountered in 
carrying the new plan into effect have arisen 
out of the conflicting interests of stockholders 
in the different railways to be combined. 
Since the railway act specifies which of the 
four great groups each railway company shall 
enter, the questions at issue have centered 
around the ma terms to be arranged be- 


tween the present companies. This has in- 


volved a nice adjustment, not merely between | 
| rates. 


companies that have always been in a strong 
position and others that for’ years have never 
paid a dividend, but also between the different 
classes of stockholders and bondholders in the 
same company. Under these circumstances it 
is not surprising that the progress toward uni- 
fication has been slow; perhaps rather it is to 
be wondered at that, with all the difficulties in 
the way and the numerous interests involved, 
so much has already been accomplished. 
Progress has thus far been mostly in the 
nature of preliminary consolidations of two or 
more companies within: the proposed larger 
groups. Several such consolidations have been 
negotiated, voted upon favorably by the stock- 
i hs affected, and approved by the amalga- 
mation tribunal. For instance, the Great 
Western Railway—the most important com- 
pany in the new western group—by the end 
of February of this year had come to terms with 
five of the six other constituent companies in 
its group, and on March 25, 1922, this prelim- 
inary amalgamation was approved by the 
amalgamation tribunal. In the northwestern 
group the London & North-Western Railway, 
which had already absorbed the Lancashire & 
Yorkshire, announced that a preliminary agree- 
ment had been effected in March of this year 
with the important Midland Railway. The 
problems of consolidation have been especially 
difficult in the northeastern group, which in- 
cludes several of the strongest railways of 
Great Britain along with others in a much 
less favorable position. Nevertheless, in July 
six of the more prominent railways in this group 
announced the financial terms for consolida- 
tion that their directors had determined upon. 
This plan is to be submitted in due course to 
the stockholders of the six companies concerned 
and, if approved, will then be laid before the 
amalgamation tribunal for its sanction. In the 
southern group the terms of a preliminary 
scheme of amalgamation, as agreed upon by 
the directors of the London & South-Western 
Railway and the other constituent companies of 
the southern group, were announced on October 
20, 1922. Additional plans are being activel 
negotiated in the different groups, the details 
of which, however, have not ‘been announced. 








CHANGES IN RATES. 


The rate situation in Great Britain has been 
somewhat unusual. Throughout the war 
freight rates remained essentially unchanged 
at about the pre-war.level. After the war, 
however, since the railroads were not making 
expenses and the Government was averse to 
meeting its guarantee from general taxes, the 
Minister of Transport asked for a revision of 
Accordingly, on December 16, 1919, 
the rates advisory committee announced its 
policy for revision. Rates on short hauls 
were to be increased more proportionately than 
rates on long hauls, and those on valuable 
goods more than on less valuable goods. In- 
creases were to be in the form of percentage 
increases, for the most part, with “aan advances 
in flat rates. On January 15, 1920, this first 
interim revision went into effect, bringing in- 
creases ranging from 25 per cent to 100 per cent. 
The first revision, however, proved inadequate, 
for the roads were showing a deficit at the rate 
of £54,500,000 annually, which the Govern- 
ment desired to have made up in 11 months. 
The committee, therefore recommended further 
increases in freight rates, which were put into 
effect in September, 1920. These several 
changes taken together resulted in advancing 
the general level of freight rates to about 100 
per cent above the pre-war level. 

Shortly after the railways were returned to 
their owners on August 16, 1921, certain re- 
ductions were made in the hope of stimulating 
business. On November 1, 1921, the English 
and Welsh companies reduced rates on raw 
materials to assist the steel trade, and on 
January 1, 1922, reductions were made in 
coal rates, those on: certain other raw ma- 
terials, and on iron and steel in Class B. Class 
A and Class B rates generally, rates on iron 
and steel in Class ©, and some others were 
reduced as from May 22, 1922. Finally, on 
August 1, 1922, there was a general reduc- 
tion of rates by the English and Welsh com- 
panies, especially affecting those rates that had 
not already been reduced. These recent changes 
have brought both class and exceptional rates 
down to 75 per cent above pre-war instead of 
100 per cent above that level. The Scottish 
railway companies, while not reducing rates on 
local traffic, announced that as from August 1, 
1922, through traffic of all classes would be 
charged the same rates as obtained on the 
English and Welsh lines. The amount in- 
volved in these reductions represents a consid- 
erable saving to the business community, and 
the changes are expected to exercise a favor- 
able influence upon trade. 
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FRANCE. 


The close relations existing between the 
railways of France and the treasury draw atten- 
tion to the fact that the railroad problem in 
that country is one not merely of industrial 
economics but also of public finance. The end 
of the war left French railways in a very un- 
satisfactory condition, which became worse in 
the trying months of 1920 and 1921. Since the 
passage of the law of October 29, 1921, a dis- 
tinct improvement has taken place and the 
situation is now much more promising. 

The French railways may be divided into 
three groups. In the first group is the com- 
pany known as the State Railways (Chemins 
de Fer de |’Etat), which is the successor of the 
Railway of the West, bought out by the State 
in 1908, and operated by the Government since 
the beginning of 1909. The securities of the 
West are still quoted, but it is regarded as a 
concern in liquidation. The second group, 
Compagnies d’Intérét Général, includes the 
five great railway corporations, and, since the 
war, the Chemins de Fer d’Alsace et de Lor- 
raine et du Guillaume-Luxembourg. These 
latter lines are administered by the State, and 
being small, are not of great importance. The 
third group is composed of minor lines (Com- 
pagnies Secondaires) of which the largest are 
the Algerian State Railways and the Oran Rail- 
way, both in Africa. That group will not be 
considered in this article. 

The following table shows the size of the 
principal lines: 





Expiration| Total line 


: Date of or- : 
Railway. Faas of | in opera- 
. ganization. | ooncession. | tien. 

Kilometers. 

Tinh DN oa 05:4 a0 cbaccpccs \ re ee 9, 011 
Paris-Lyon-Méditerranée (with- 

out Algerian lines)............. July, 1857 | 1958 9,781 

Eee. 1950 3, 830 

Orléans. ........- bbddsecveeleh aku Aug., 1838 1956 7,469 

WN es sob ida oc ton Kae Dec., 1845 1954 5, 027 

a ie ia a En sk wkd 3 Nov., 1852 | 1960 4,117 
Lines of Alsace-Lorraine anu Guil- 

III sk os cndavee iden cl ebs nde suheacdsdunneye 2, 228 


1 The date of organization is that of the Chemins de Fer de | Ouest» 
which was purchased by the State in 1908. 





The total length of lines now in operation is 
41,463 kilometers, or about 26,000 miles. The 
six systems (excluding the lines acquired dur- 
ing the war) represented about two-thirds of the 
mileage and 95 per cent of the railway revenue 
of the entire country before the war. 

Prior to the war the relations of the railroad 
corporations to the Government were defined 
by the “Conventions of 1883,’ and it was 
expected that except in the eventuality of pur- 
chase by the State, these conventions would 








pen a Satisfactory basis for the relations 
etween the railroads and the public until the 
expiration of the several concessions. Under 
these conventions the railways were regarded 
as monopolistic enterprises, conceded to private 
corporations, but held under the control of the 
State, to prevent abuse of their privileges. 
There was no idea of competition between the 
lines; each system serves a distinct territory. 
The railway corporations were closely asso- 
ciated in their finances with the public treas- 
ury, to the extent of aid for extension of lines 
and a guaranty of interest on their bonds and of 
dividends on their stocks. The amount of this 
guaranty Was based upon the actual conditions 
existing at the time of the conventions. This 
guaranty of return Was not a gift from the 
treasury, but took the form of advances made 
to cover deficits, bearing interest at 4 per cent. 
When any line had weld off its advances from 
the State, the dividends might be increased up 
to specified amounts. Beyond that limit the 
surplus was to be shared by the company and 
the State. 

On the whole, the conventions worked well. 
Length of line doubled in the 30 years between 
1883 and 1913, growing from 20,700 kilometers 
to 41,000 kilometers. Rates declined about 
28 per cent. Financially the plan proved a 
marked success. The Est, Paris-Lyon-Médi- 
terranée, and the Nord had paid off the ad- 
vances from the Government, the Paris-Lyon- 
Méditerranée having even paid into the Govern- 
ment about 12,000,000 frances under the pro- 
visions for the division of surplus. The Midi 
was nearly in equilibrium, while the Orléans, 
making the poorest showing of the private lines, 
had a total deficit of only 17,000,000 franes. 
The State Railway had a deficit of about 
84,000,000 francs, counting certain charges 
inherited from’ the period of its private 
operation. 

There were, however, some important draw- 
backs to the system. The approaching expira- 
tion of the concessions, varying with the dif- 
ferent roads between 1914 and‘1960, caused 
uncertainty as to their ultimate future, and 
this, of course, was reflected in their credit, so 
that borrowing became increasingly expensive. 

The system of rate making was unsatisfac- 
tory, the rates having some flexibility within 
the limits of the established schedule called the 
“cahier des charges’. Theoretically, the initia- 
tive in rate charges was to come from the rail- 
roads, subject to the approval of the Ministry 
of Public Works. The tendency was to keep 
the rates low, which, however, did not cause 
hardships to the roads until the violent Lobes 
changes incident to the war. The rate schedules 
were exceedingly involved, while the variations 
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of rates on the different lines emphasized the 
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Following the conclusion of hostilities, little 


need of a system of charges uniform on all| time was lost in returning the railways to 


° Y . . | 
the lines. Another disadvantage lay in the | 


individualism of the various lines, leading to a 


serious lack of standardization of equipment, | 


and to the failure to cooperate with inland | 
waterways. 

The financial structure of the railroads, 
which will be taken up in detail later, also 
brought certain disadvantages. Out of a total 
capitalization in 1913 of about 18,000,000,000 
francs, 16,000,000,000 francs represented 
bonded indebtedness, while the shares with 
voting power constituted only about one-ninth 
of the capital engaged. As much of the stock 
was held by small owners, it was not difficult 
nor very expensive for interested persons to 
secure control of any railroad. The proportion 
of bonds to stocks is even higher now. 

From these considerations, the conclusion 
seems warranted that, although the Conven- 
tions of 1883 did not produce an ideal basis for 
the conduct of French railways, they had 





achieved, on the whole, satisfactory practical 
results. 
FRENCH RAILWAYS DURING THE WAR. 

This situation was changed for the worse from | 
the outbreak of the war. <A centralized system | 
of military administration was immediately 
imposed on them from necessity. Almost one- 
tenth of their personnel was called away to | 
military duty, although the great majority of | 
railway workers of military age were simply | 
mobilized at their respective jobs. But the) 
necessities of recruiting personnel, whether be- | 
cause of increased traffic, or reductions of force | 
by mobilization, death, retirement, or other | 
causes, occasioned the companies no small | 
difficulties. 

Further, the rise in commodity prices, while | 
rates remained practically stationary during | 
most of the war period, obliged the companies to | 
take advantage of the State guaranties men- 
tioned above. This left two of the lines, the | 
Nord and the Paris-Lyon-Méditerranée, in a 
most difficult position, as their concessions ex- | 
pired December 31,1914. Their arrangements | 
with the Government were, however, extended 
and they were allowed to meet their deficits by | 
the issue of securities, pending final arrange- | 
ments to be made after the conclusion of hostil- | 
ities. To make matters worse, a considerable | 
part of the lines of the Nord and the Est was in | 
the zone of war or actually in the hands of the 
enemy. 
subject to the rigors of the front, rough usage, 


abnormal traffic, and undermaintenance caused | 


costly depreciation. 


| 
x 
| 


Even when the lines were not actually | 


private control. Without waiting to determine 


eventual policy, this was done by a decree of 


February 3, 
roads became 


1919. But the situation of the 
epidly worse. Prices, espe- 


cially of coal, continued to rise, reflecting, as 
_ they had not completely done during the war, 


the serious depreciation of the franc. 

While wage costs had greatly increased 
during the war, the largest single increment 
under this head came with the obligatory 
eight-hour law of April 23, 1919. This law 
is the principal reason for the enormous in- 
crease in the number of employees, which rose 
from 393,000 in 1913 to 467,000 in 1920. The 
law was put into force abruptly, with the 
result that the railways whose old personnel 
had already been depleted, and to an extent 
disorganized by the war, were obliged to hire 
great numbers of untrained, not to say incom- 
petent, employees, thus adding an _ extra 
burden. 

The following table shows the situation of 


the roads during these years: 


| RECEIPTS AND DEPrIcITts OF THE S1x FRENCH RAILWAYS, 


1913-1920.! 


{In millions of franes.] 


Receipts. Deficit. 


2,020 
1,733 
1,815 
2, 233 
2, 433 
2,969 
3, 851 
5,393 


_ = 
1914... 
Pee 
1916 
1917... 
1918 
1919. ... 
1920 


1 Source: Bulletin Financier of the Crédit Suisse, June 30,1922. Later 
figures show the 1921 deficit as 2,981 ,000,000 francs. 


As might be expected, the stocks and bonds 


_of these companies reflected the gravity of 


their financial situation, despite the guaranty 
ofrevenue. The following table from L’ Econo- 
miste Fran¢ais, shows the change: 


{Price, in franes.]} 


3 per cent bonds, 
Series A (par value 
500 franes). 


Common stock (pat 

value 1,000 franes). 

Railway. . sa 
July, 
1914. 


Feb., 
1920. 


July, 
1914. 


Feb., 
1920. 





1,692 | 307 
322 
336 
309 
312 


930 
651 
910 
701 


795 


404 
425 
417 
404 
416 


J SO ey rea ae 
Paris-LLyon-Méditerranée 
Midi 


The most urgent need was for an increase in 
rates which would correspond to increased costs 
and to the depreciation of the currency. The 
pressure of this condition is shown by the fact 
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000 francs in-1913 and 781,000,000 franes in 
1919, while wages and allowances had risen 
from about 800,000,000 frances in 1913 to 
2,745,000,000 franes in 1919. 
rates of 25 per cent, granted by the law of 
March 31, 1918, had proved insufficient, as 
prices continued to rise during that year and 
the following, down to the spring of 1920. The 
deficits continued to mount, adding to the 
embarassments of the treasury, burdened with 
the charges of the war and facing those of 
reconstruction. ‘To make the railroads self- 
supporting, a further increase was granted 
(law of February 14, 1920). The passenger 
rates were raised 45 per cent for third-class 
passengers, 50 per cent for second, and 55 per 
cent for first bse Freight rates in general 
advanced 115 per cent. The drastic effect of 
this increase is shown by the fact that it raised 
some tariffs to 500 per cent of their pre-war 
scale. In comparison with the advances in 
commodity prices, the average increases in 
freight rates do not seem to be excessive. 

The two acts outlined above—the return of 
the lines to private control and the increase of 
rates—prepared the way for a general dis- 
cussion of the whole railway question in France. 
As was stated earlier, the Conventions of 1883 


had worked well, but the experience of over | 


30 years had shown the advisability of some 
changes. The situation arising from the war 
and its aftermath made a complete revision of 
policy imperative. First of all, as the table 


above has shown, the advances by the Govern- | 


ment to the roads, as measured by the annual 
deficits, had reached figures which practically 
ysrecluded repayment. But to offset 
liabilities, the roads had enormous counter- 
claims against the Government. The financial 
relations of the treasury and the roads were in 
an almost inextricable tangle. Apart from 
this was the older and more persistent problem 
of providing France with a unified, self- 


supporting railway system, instead of a num- | 


ber of more or less individualized railway 
systems, requiring frequent advances from 
public funds, and reluctant to cooperate with 
each other or with other forms of transporta- 
tion. 


Numerous projects were prepouns, varying | 


from Government ownership oi all lines to a 
rivate monopoly of the combined systems. 
he Conféderation Générale du 
advanced a scheme for nationalization, and 
the great strike of May 1, 1920, 
around this demand. 
little favor with the French public, of whom 
perhaps 3,000,000 are holders 
securities. There was a strong feeling against 


An increase 1n | 
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affairs, which even many of those theoretically 


| 
| 
| 





inclined toward nationalization regarded as too 
high a price to pay for the possible advantages. 

During the years of 1920 and 1921 the needs 
of French transportation received thorough 
consideration and discussion, which led to the 
conventions between the Government and 
the lines, signed June 28, 1921, reproduced 
in the law of October 29, 1921, embodying 
the plan of M. Le Troquer, Minister of Public 
Works. The result is a system which provides 
for close cooperation between the lines, while 
retaining flexibility and the advantages of 
private initiative. The benefits of Government 
control seem to have been retained, and to 
counteract its disadvantages incentives are pro- 
vided to stimulate efficiency of operation and 
encourage economy. The plan provides for a 
superior council (Conseil Supérieur des chemins 
de fer), with the president appointed by gov- 
ernmental decree, and 60 members. Of these, 
30 represent the railroads, of which 12 represent 
the employees, being elected by them. The 
other 30 are to represent the public interest, 10 
of them being public officials, and all appointed 
by the ministry. The Director of Railways, an 
official of the Ministry of Public Works, sits with 


| the council as representative of Government. 


Of the members at present representing the 


| public interest on the council, seven are dele- 
| | 


these | 


gates from municipal chambers of commerce, 


‘five from important industries, four from the 


agricultural associations, three from maritime 
enterprises, and three from miscellaneous or- 
ganizations. This council has exceptionally 
wide powers, as it must be consulted on all 
questions of common interest to all the lines, 
in technical, commercial, administrative, and 
financial matters. It considers the construc- 
tion of new lines, relations with other forms o/ 


| transport, such as waterways, the question of 


‘especially in the matter of rates. 


rates, signals, policing, agreements with foreign 
lines, etc. The Minister of Public Works is 
not absolutely bound by decisions of the coun- 
cil, but in case of a difference the minister 
must accord the council a second hearing. 

The minister given great authority, 
He can 
lower particular rates at will, and effect 
general reductions on the advice of the council. 
fe can enforce his decisions by legal means, 


is 


_while under the conventions, the only weapon 


Travail | 


’ centered | 
But extreme plans found | 


of the Government was the threat of pur- 
chasing the recalcitrant road. As for raising 
rates, the superior council is to propose them 
and the Minister of Public Works may accept 


|or reject them; but such proposed increases 


of railway | 


become. automatically effective unless the 


| minister, on consultation with the Minister of 
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| 


Finances, files objection within one month. | 
However, in case the proposed rates exceed | 
certain fixed limits, they must be submitted | 
to Parliament. 

The roads agreed to construct certain new | 
lines, bearing one-fifth of the expense, instead | 
of the guaranty of 25,000 francs per kilometer 
under the conventions. ‘The State’s share, at 
its request, may be advanced by the roads, to 
be repaid by annuities. 

OF OCTO- 


FINANCIAL PROVISIONS OF THE 


BER, 1921. 


LAW 


The State agreed to restore the lines de- 
stroyed or damaged by war to their condition 
of August 2, 1914, and the roads waived any 
further claims for damages. The guaranty 
of revenue is assumed to have ceased in 1914, 
and thus the amounts advanced under the 
guaranty of revenues down to January 1, 
1921, are considered offset by the claims of 
the companies against the Government, the 
slate being wiped clean. 

From its receipts each road will keep the 
sums necessary to meet its operating expenses, 
interest on bonds, limited dividends, other | 





costs, and its bonus or premium (prime de 
gestion). 
= a common fund (fonds commun). 


Lines showing a deficit may draw 
Sur- | 
pluses of the more favored roads are paid into 
the common fund, to which for the present | 
money is advanced from the State treasury; 
and from 1921 to 1926, inclusive, all deficits 1n | 
the common fund are to be met by the State. 
In case this fund becomes too large, all ad- 
vances having been paid off and reserves estab- | 
lished, the surplus belongs to the State—though | 
this eventuality is virtually impossible, as such 
a contingency would call for a reduction of | 
rates. This plan establishes the financial soli- 
darity of the railway systems, and rates are to 
be adjusted with that fact in mind. 

But while this plan contemplates that the 
stronger roads, ah as the Est, Nord, and the 
Paris-Lyon-Méditerranée, will assist in sup- | 
porting the weaker lines, all are given an in- 
centive for efficiency and economy. In the 
Conventions two sorts of dividends had been 
provided for—the guaranteed dividend (revenu | 
guaranti) and the possible dividend (dividende | 
reservé). The latter might be paid, when | 
earned, before division of surplus with the State | 
became obligatory. The possible dividend was, | 
of course, materially larger than the guaranteed | 
dividend—in the Est more than twice as large. | 
The guaranteed dividend remains, the other | 
having been abolished under the new law; but 
to provide incentive a new scheme was devised, | 
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called a ‘‘ prime de gestion”’ (bonus for opera- 
tion). This is divided into two phases, the 
“prime du réseau”’ (bonus for the company) 
and ‘prime du personnel”’ (bonus for the em- 
ployees). These are determined by rather 
complex calculations, being based on the im- 
provement shown over the results of the year 
1920. In the year 1921 one-third of this bonus 
went to the companies and two-thirds to the 
employees. Finally, provisions were made for 
the amortization of bonds before the eventual 
expiration of the concessions or franchises, and 
for the purchase of any line by the State in case 
it was found advisable. 

One of the most interesting features of the 
whole scheme is that forbidding strikes, inserted 
to prevent the recurrence of the critical days of 
1920. Every dispute between roads and em- 
ployees becomes the object of compulsory arbi- 
tration before a tribunal of five members, two 
representing the employees, two representing 
the interested road, and a fifth to be designated 
by those members of the superior council not 
personally connected with the railroads. 

Except for the powers reserved by the State 


'or entrusted to the council the individual rail- 


roads preserve their liberty of action as of 
before the war. They are free to choose their 
own officers and employees and to maintain 


| their own discipline. 


Although the law was made retroactive to 
January 1, 1921, that year hardly offers a fair 
test of its worth. But the results were moder- 
ately satisfactory, as is shown by the following 
table covering the vear 1921: 


{In millions of franes.] 


| | 
| Operat- | «,.; 
| Receipts.| ing ex- | og 
| penses. | ©D4rBes. 


Total 
deficit. 


Railway. 


1,060 | 

| 907 | 
Paris-Lyon-Méditerranée , 47 1, 734 | 
SE ceca wat clvteeidat oc , 994 | 
499 | 
486 | 


Nord 169 
Es 163 
362 
217 
104 
196 | 





| RE eee 99! i 9 
Total 


6, 780 1,211 | 


These figures, taken from L’Economiste 
Européen, are the latest available. They do 
not exactly correspond with the figures pub- 
lished in the official Bulletin de Statistique, as 
the latter includes some sums received but not 
earned during 1921, ete. They show a notable 
reduction of the 1920 deficit; and one line—the 
Est—succeeded in meeting its operating ex- 
penses. About one-third of the total deficit is 
that of the Etat, a system which serves an agri- 
cultural region comparatively thinly popu- 
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lated. 
due each road for the year 1921: 

Francs. 

4, 340, 000 

955, 000 

717, 000 

5, 049, 000 


966, 000 | 


The bonus for the Est passed the figure, after 
which one-half of the surplus must be paid to 
the common fund. 

For the six main systems other data show 
improvement. 
was 63 per cent in 1913, 134 per cent in 1920, 
and had declined to 114 per cent in 1921. The 
average number of employees, given as 393,000 
in 1913, rose to 467,000 in 1920, and shows a 


small decline to 462,000 last year, though the | 


item of salaries and wages increased. ‘This was 
810,000,000 francs in 1913, 3,290,000,000 franes 
in 1920, and 3,410,000,000 franes in 1921. 


CURRENT OPERATIONS. 


One of the most significant facts is that the | 


a seriously damaged by the war have 
been doing very well. The table below sum- 


marizes the damage done and the repairs | 
effected up to July 1, 1922, for all the French | 


railways affected by the war: 


Railway, main lines: 
Destroyed, 2,404 kilometers. 
Reconstructed, completely. 
Bridges destroyed, 1,503. 
Bridges repaired, all. 
Railway, local lines: 
Destroyed, 2,407 kilometers. 
Restored, 1,328 kilometers. 
Bridges destroyed, 481. 
Bridges damaged, 517. 
Bridges finally repaired, 539. 


In addition, reparation deliveries from Ger- 
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GENERAL COMMENTS ON FRENCH RAILWAY 


FINANCE. 


In considering French railways, one im- 
_portant fact must always be held in mind. 
|The private companies are only concession- 
aires. At the expiration of their concessions, 
| the lines go to the State. Consequently all 
‘bonds are scheduled for amortization before 
|the concessions expire. Elaborate provision 
vhas been made for the payment of equities 
existing at that time, and also, as was stated 
above, for the purchase, under exceptional 
| circumstances, of any line before the expira- 
tion of its concession. 

The following table prepared by the Crédit 
Suisse shows the capital structure of these 
lines, as of the end of 1921: 


In millions of franes.} 


Railway stocks Bonds. 


Btat.... 

Orléans. ; 

ee 

Est.... 

Midi... ; ‘ 

Paris-Lyon-Méditerranée (minus Algerian 
lines)... ; : : 


Total... 


In comparison with American railroads, this 
arrangement seems to have too large a propor- 
tion of bonded indebtedness—18 to 1. But 
actually, under the Conventions of 1883 or the 

‘law of 1921, the proportion between the two 
makes comparatively little difference. 

The capitalization per mile is on the average, 

rather higher than that of American lines, if the 
franc is taken at par. 


many included 2,600 locomotives and 70,000 | 


cars. 

The figures for the current year show marked 
improvement over those of last year. The 
gross receipts of the larger French railways 
during the period from January 1 to Sep- 
tember 2, 1922, were as follows: 


| Gross receipts, 
Jan. | to Sept. 
2, 1922. 


Increase over 


: | Percentage 
same period 88 
1921. 


Railway. 


| 
Francs. 
52, 945, 000 
66, 020, 000 
68, 984, 000 
"983; 000 
65, 509, 000 
12,173, 815 


Francs. 
658, 995, 000 
1, 142, 580, 000 
693, 240, 000 | 
589, 955, 000 
654, 340, 000 | 
300, 095, 765 


laume-Luxembourg....... 





309, 919, 000 29, 325, 000 


The excellent showings made by the Nord 
and Est reflect the activity in restoring the 
devastated regions which they serve. 


ofincrease. | 


Miles 
operated 
(% mile=! 
kilometer). 


Kilometers 
operated 
at end of 

1921, 


Total capi- 
talization 
frances). 


Etat 3, 478. 000, 000 
Orléans. ack ; +, 677,000, 000 
Pe ‘ or acecsccee a4, a0e, 000, 000 
_ Pee ac ae iia ... 2,560,000, 000 
SS! es ses . 1, 267,000,000 
Paris-Lyon-Méditerranée 8, 413, 000, 000 


9,011 5, 625 
7, 800 4,875 
3, 830 2, 395 
5, 027 3, 140 
4,119 2,575 
9, 781 5, 113 


| In dollars 


Railway. | 
; | at 5 fr.=$1. 
| 


Capitalization per mile. 


Frances. 
618, 000 
960, 000 

, 792, 000 
815, 000 
492, 000 

1,375, 000 


123, 600 
192, 000 
358, 400 
163, 000 
98, 400 
275, 000 


While many problems remain to be solved, 
the outlook for the French railways seems 
‘hopeful. There is still considerable dissatis- 





1308 


faction over the rigid acceptance of the eight- | 
hour day, which has recently been somewhat | 
modified in the case of the clerical forces. 
But so far the railways have avoided the crisis | 
which this fall has tied up a part of the shipping 
industry. The system of labor representation 
and the ‘‘prime du personnel”’ have promoted 
good relations and allayed unrest. Train sched- 
ules are nearly at their pre-war normal of service. 
Electrification is being pushed, notably on the 
P.L.M., Orléans, and Midi, and numerous other 
improvements are being installed. There is agi- 
tation for reduced rates, but, realizing the need 
of securing the financial stability of the lines, 
the Supreme Council has decided to continue 
the present average rates until May, 1923, the 
general principle being that the rates should 
correspond with the level of prices. The law, 
which was passed by a large majority a year 
ago, seems to have met the expectations of its 
sponsors. Altogether, so far as can be observed 
at this time, the railways of France are at present 
in a satisfactory condition, with good prospects 
of improvement, unless involved in general po- 
ideal or economic disturbances not associated 
with their own industry. 


« 


THE GERMAN COAL SITUATION. 


Germany to-day faces a coal shortage that 
tends to influence the entire economic future of 
the country. The abundance of cheap coal, 
coupled with labor paid for in paper marks, 
have been the main secrets of Germany’s ability 
to produce goods cheaper than any other nation 
since the armistice. The prevailing coal short- 
age, however, has changed this situation to a 
very large extent. Not only has it tended to 
bring the price of German coal near the world 
price level but it has also necessitated the im- 
ortation of large quantities of foreign coal. 
it has further increased the cost of production 
to such a degree that at the present time the 
coal question is one of the most important eco- 
nomic problems which the country faces. Coal 
output has to be considered in connection with 
reparation payments, since large quantities of 
coal must be delivered monthly to the Allies. 
It plays also an important réle in Germany’s 
balance of trade, and above all it exercises great 
influence on the productive capacity of the 
country. The loss of the Lorraine iron mines, 


which makes Germany’s industries largely de- 
pendent upon foreign iron ore, enhanced further 
the importance of Germany’s coal resources. 
Despite the fact that Germany is in possession of 
Westphalia, which contains the largest reserves 
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many to believe that the present coal shortage is 
artificial, it is nevertheless true that a severe 
coal shortage exists. This shows that Ger- 
many’s difficulties are not merely of a financial 
nature, growing out of the depreciation of her 
currency, but also that her industries rest upon 
an unstable basis. A survey, therefore, of the 
present coal situation and the causes of the pre- 
vailing coal shortage is useful since it enables 
one to understand the instability of Germany’s 
economic situation and the reasons why it has 
become steadily worse. 
PRODUCTION AND FOREIGN TRADE. 

The output of coal in Germany immediately 
after the outbreak of the war (see Table I) 
showed an erratic downward movement. This 
was caused partly by the decrease in the num- 
ber of employees who were mobilized for war 
service and partly by the decreased demand, 
since Germany was unable to export coal 
abroad to the same extent as before the out- 
break of hostilities. The production of coke, 
however, was well maintained throughout the 
entire war period, mainly due to the great 
demand for by-products of coke for war pur- 

oses. 

While the output of coal and coke has thus 
been lower during the last few years than that 
of 1913, the output of lignite has increased 
considerably. This increase is due to several 
causes, prominent among which are the transfer 
of coal fields to other countries, which made 
coal scarcer, and the fact that many German 
industries and private households who are un- 
able to purchase the more expensive coal’ meet 
their fuel needs by the sob cheaper lignite. 
In addition, several new inventions hove made 
the use of lignite more profitable. 

In discussing Germany’s coal supply men- 
tion should also be made of the production 
of briquets, which are made both of coal 
and lignite. Coal briquets contained for the 
period 1913 to 1919, about 93 per cent of coal, 
the rest being tar (pitch). 

From the figures of production alone, how- 
ever, it is impossible to ascertain what the 
present coal situation is. The coal exports and 
imports of the country must first be analyzed 
balore conclusions as to consumption and the 
resulting coal shortage can be drawn. 

Both exports and imports (see Table II) 
show almost the same downward tendency. 
During the war coal was Germany’s principal 
commodity in her trade with neutral countries, 
such as Scandinavia, Holland, and Switzerland, 
where it was exchanged primarily for foodstuffs. 
The rapid increase in the coal exports in 1920 
and 1921 is due largely to deliveries for repara- 
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tion account, the free exports being smaller 
than those of the previous years. 

A brief analysis of imports by countries of 
origin (see Table I11) shows also that distinct 
changes have taken place during the last few 
years. 


garian Empire have decreased to a very large 
extent. The Dutch imports represent mainly 
transshipments from England and reflect the 
general status of Holland’s present coal trade. 
The great quantity of American coal imported 
during 1920 is due mainly to various trade re- 
strictions prevailing in Europe after the armis- 
tice. 

Coal exports, on the other hand, have been 
largely influenced by reparation deliveries, 
which are also the main cause of the great 
change in the countries of destination. Before 
the war Austria-Hungary and Holland were 
Germany’s best coal customers, while during 
1921 France, Belgium, and Italy held the lead- 
ing places. ‘‘Free exports” of coal from Ger- 
many, that is, those not included in reparation 
deliveries, are of even less importance than 
shown by the official figures, if it is borne in 
mind that shipments to Poland, Danzig, 
Memel, and Austria are regulated by the peace 
treaty, and exports to the Saar Basin by the 
Wiesbaden agreement. Thus, only shipments 
to Czechoslovakia, Holland, Switzerland, and 
Scandinavian countries may be regarded as 
‘‘free exports.” 

CONSUMPTION. 


If the amount of coal produced in Germany 
is added to that of coal imports, and the coal 
exports are deducted, the result gives the 
approximate amount of coal for domestic 
consumption. (See Table IV.) A mere aie 
entation of figures showing total coal available 
for consumption would, however, not give a 
true picture of the situation, since territorial 
changes have resulted in a decrease of the pop- 
ulation in Germany. For this reason per 
capita consumption figures have been com- 
puted. Coal consumed in Germany during 
1921 was less by 40,000,000 metric tons than 
the consumption in 1913. This figure, how- 
ever, is too large, since it refers also to the 
territories which have been ceded to other 


countries. Alsace-Lorraine, the Saar Basin, 
Luxemburg, and the eastern Provinces ceded 


to Poland consumed about 23,000,000 tons. 
Thus the territory constituting the present 
Germany consumed during 1913 about 158,- 
000,000 tons, as compared with 134,000,000 
tons for 1920 and 139,000,000 tons for 1921, an 
underconsumption or shortage of about 20,- 
000,000 metric tons. This does not take 
account of the altered needs of industry, which 


FEDERAL RESERVE BULLETIN. 


Coal imports from Holland, Belgium, | 
and the territories of the former Austro-Hun- 


1309 


are discussed later. This figure gains further 
in importance if one considers that Germany’s 
exports of coal for 1921 have also decreased 
by 19,000,000 metric tons as compared with 
1913. In caleulating the amount of coal 
consumed in Germany, lignite has been con- 
verted into terms of coal by assuming that 9 
tons of German lignite and 3 tons of Bohe- 
mian lignite are each equal to 2 tons of coal. 

The report of the Reichs Kohlenrat (Federal 
Coal Council) for the year 1921 contains inter- 
esting data, comparing the use of domestic 
coal for the years 1913, 1920, and 1921. These 
figures are presented in the following table in 
condensed form: 


CONSUMPTION OF DOMESTIC COAL IN GERMANY. 





[Quantities in thousancs of metric tons.] 


, Available supply 
_ Deliveries . PP) 
Total exports : for doinestic 


A vail- to Entente. ‘onsumption. 
able 
Year. fuel 
at end Per- Per- 

ete ais al Index 

Of year. | Weight. CeMtage wejgnt, CeP88e) weight. | (1913— 

of total of total 100) 

supply. supply. ’ 
BE ds ens dhnndecul ME li ctiadededaaaa cecccce| 148,302 100. 0 
1920 137,620 | 24, 262 17.6 15,634 11.4 | 113,000 76.4 
1921 147,119 | 27, 213 1S.5 | 18,598 12.6 119,000 80.8 

Domestic copsumption. 
Industry, household, 
Year. and agriculture. 
Cras, water, 
Railroads. | and elec- 
tricity. 
: ase Index 

Weight. | (1913—100). 
| AEE ee 14, 004 11,628 122, 760 100.0 
1920 16, 590 14, 867 83, 000 67.4 
Et rdiwae 16, 782 14, 697 89, 000 72.1 


According to the above figures, the amount 
of German coal made available for domestic 
needs during 19:21 shows a decrease of 28,000,- 
000 metric tons, or of 19.2 per cent as compared 
with 1913. 

It is of interest to note that while industry, 
the household, and agriculture received less 
fuel during 1920 and 1921, railways, gas, water, 
and electrical plants received more coal during 
the past two years than during 1913. Railways 
during 1921 received 2,780,000 tons more than 
/in 1913, and gas, water, and electrical plants 
| 3,070,000 tons more. This increase is due 
‘largely to the greater use of coal of a lower 
/quality. The situation of the railroads with 
regard to coal reserves is, however, precarious. 
'Reserves on hand on July 15, 1922, were, 
according to reliable sources, 750,000 metric 

tons, as compared with 3,500,000 metric tons 
‘for the same date in 1913. The consumption 
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of foreign coal by the Federal railways, it was 


stated, is such that without this coal the traffic 
efficiency would suffer considerably. 


The above-mentioned shortage of 20,000,- | 


000 metric tons of coal during 1921 has further 


increased during 1922, mainly due to the con- | 
Produc- | 
uly to 9,589,- | 
000 metric tons and in August to 10,206,000 | 
metric tons, which is, respectively, 1,995,000 | 
metric tons and 1,378,000 metric tons below | 


tinuous decrease in the coal —— 
tion, for instance, amounted in 


the monthly average production for the first 
six months of the present year. 
The coal situation has further been aggra- 


vated by the greater requirements for coal for | 


domestic consumption. During the war Ger- 
many was forced to develop new industries and 
to create commodities which she previously 
bought from abroad. Due to the lack of 
petroleum, which is mainly imported, Ger- 
many was compelled to establish many gas 
and electrical plants in order to provide light 
for many small towns and villages which 


‘wont wowed depended entirely upon petroleum | 


or lighting purposes. The loss of the iron and 


steel factories located in Alsace-Lorraine also | 


necessitated the establishment of new plants 


which further increased the demand for coal. | rom | 
| This is based upon the fact that many mines 
‘in Polish Upper Silesia have changed their 


CAUSES OF THE PRESENT COAL SITUATION. 

The facts in the present coal situation having 
been analyzed, it is now desirable to review the 
causes that have brought about the existing 
shortage. These are mainly the cession of 
important coal fields by Germany, the forced 
coal deliveries for reparation account, and the 
decrease in the output of the mines retained by 
Germany. In addition to these major causes 
there are also others of less importance, such 
as the great drought, which made the carrying 
of coal on the rivers very difficult, and the rail- 
road strike in February, 1922, which greatly 
disturbed the distribution of coal. 

(a) Cession of Upper Silesia.—Through the 
loss of the Lorraine, Saar, and Upper Silesian 
coal fields Germany’s pre-war capacity de- 
creased as compared with that of 1913 by about 
49,700,000 metric tons, or 26.15 per cent. By 
far the most important coal fields lost, however, 
are those of Upper Silesia, which during 1913 
produced 43,801,000 metric tons of coal. The 
output of the part ceded to Poland amounted 
in 1913 to 33,000,000 metric tons, or 75 per 
cent of the total Upper Silesian output. Not 
including the Saar, the Palatinate, and the 
Lorraine coal fields, this in itself represents a 
loss of about 20 per cent of Germany’s total 
coal output. The largest proportion of coal 
produced in Upper Silesia was shipped to Ger- 
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many (see Table V), where many industrial 


sections depend on Silesian coal. 


The decrease during 1921 is to be ascribed 
to the occupation of Upper Silesia by the 
Polish irregulars. The output for the first 
six months in 1922 amounted to 16,185,000 
metric tons, the distribution of which, after 
deducting the quantity used by the mines 
themselves, was as follows: 

Metric tons. 

Former plebiscite area 1, 334, 000 
Pere oe ee ee te 5, 700, 000 
670, 000 
, 105, 000 
260, 000 
543, 000 
123, 000 
54, 000 

82, 000 


a a a ee ee RL AES SE eRe LR 
MONEE ain cco dai wd <a aabbies dat ee 


I es Nsw trsiraie eee eae nae eae ais 
Memel 
Hungary 


From these figures it is evident that the 
Upper Silesian coal was mainly used by Ger- 


/many, and that henceforth Germany will have 
to import large quantities of coal from Poland. 
The statement is often made in the German 


press that the transfer of the majority of coal 
mines in operation in Upper Silesia to Poland 
decreases the quantity of coal available for 
needs in Germany, since the exportation of coal 
from Poland into Germany is not assured. 


ownership. Of the total coal mines, 11.5 per 
cent formerly owned by the Prussian State are 
now the property of the Polish Government. 
In addition, other mines have been acquired by 
British, French, and Polish companies. <Ac- 
cording to the peace treaty and the Geneva 
agreement, Poland is esi to permit the ex- 
port of coal to Germany for 15 years. Polish 
railroads, however, have in several instances 
refused to carry coal from Upper Silesia into 
Germany. To indicate the real loss which 
Germany suffered from the cession of Upper 
Silesia, the coal fields which have not been 
opened should also be considered. Before the 
war Germany’s coal wealth to a depth of 1,200 
meters was estimated at 184,768,000,000 metric 
tons, of which 96,000,000,000 metric tons are 
in the ceded part of Upper Silesia. 

(b) Coal ch adel oal deliveries under the 
peace treaty are the second cause of the present 
coal situation. Including coke and lignite, coal 
shipped to the Entente in accordance with 
article 236 of the treaty of Versailles amounted 
to 2,419,000 metric tons for 1919, to 15,632,000 
metric tons, or 11.36 percent of the total available 
supply, for 1920, and to 18,069,000 metric tons, 
or 12.64 per cent, for 1921. The total ship- 
ments of coal to Belgium, France, and Italy up 
to July 1, 1922, under the terms of the peace 
treaty, amounted to about 47,000,000 metric 
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tons. German coal shipments to France alone 
from the date of the armistice on November 11, 
1918, to January 1, 1922, amounted to 27,202,- 
300 metric tons. Distribution, by periods, was 
as follows: 


Metric tons. 


4, 371, 700 


Under the protocol of Luxemburg: 

NOV. 20. 1948, to Aue. SI, 1910. ......... 
Under the peace treaty: 

Sept. 1, 1919, to Jan. 10, 1920 

Jan. 10, 1920, to Dec. 31, 1920 


10, 635, 000 
Jan. 1, 1921, to Dec. 31, 1921 


10, 649, 000 


Total coal deliveries for the first six months 
in 1922 amounted to 9,600,000 metric tons. 
Reparation deliveries are fixed for three months 
in advance. For May, June, and July they 
were 1,916;000 metric tons and for the three 
months from August to October, inclusive, 
1,725,000 metric tons. It was further stipu- 
lated that should Germany’s coal production 
increase sufficiently, deliveries to the Allies 
should be increased by about 20 per cent. Loss 
of the Upper Silesian coal fields and the de- 
crease of the Ruhr output reduced Germany’s 
productive capacity to such an extent that the 


deliveries for August, September, and October | 


had to be decreased to 1,610,000 metric tons. 
During several months Germany was unable 


to deliver the stipulated amount of coal. | 


Since, however, the Reparation Commission in- 
sisted — delivery in full, an agreement was 
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reached between the interested parties whereby | 


Germany was allowed to purchase coal in 
Great Britain and ship it at her expense to 
France and Belgium. The huge shipments of 
coal for reparation account and the increased 
imports of British coal for domestic German 
transport situation. German coal is_ being 
railways, gas and electrical plants with fuel, 
while the same barges carry British coal up the 
Rhine for southern and central German con- 
sumption. To avoid this double cost of trans- 
portation, the German Government made a 
proposal that it be permitted to ship British 
coal direct from Great Britain to France and 
Belgium, but this was not agreed to by the 
Reparation Commission. 

As already indicated, France, Belgium, and 
Italy are the largest recipients of German coal. 
Deliveries during 1921, amounting to 18,000,- 
000 metric tons of coal, and of coke and bri- 
quets converted to coal equivalents, were dis- 
tributed as follows: 


[In thousands of metric tons.]} 


Coal. Coke. Briquets. 


6, 504 3, 838 
134 
62.8 


475.6 


75.5 


17134—22— 


— down the Rhine to provide French | 


| 


| 384,020 tons for 1913. 
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The forced coal deliveries disturbed to a very 
large extent: the ‘free coal shipments,” 
especially those of Great Britain. Her exports 
of coal to the above-named countries have 
decreased rapidly. For instance, France,which 
during 1913 imported from Great Britain 
12,776,000 metric tons of coal, imported dur- 
ing 1921 only 6,396,000 tons, showing thus a 
loss of imports of British coal about equal to 
the increase in the imports of German coal. 
Italy’s coal imports from England show a still 
greater decrease, declining from 9,647,000 
metric tons in 1913 to 2,905,000 tons in 1920 
and to 3,383,000 tons in 1921. It would, how- 
ever, be erroneous to ascribe this great slump 
in the British coal exports entirely to reparation 
deliveries, for the total coal exports from Great 
Britain decreased from 58,100,000 tons in 1913 
to 20,100,000 tons in 1920 and to 18,800,000 
tons in 1921. During the last few months of 
1922 British coal exports showed an upward 
movement, mainly dae to incveased German 
imports. 

(c) Decrease of output.—A third cause of the 
present coal shortage is the decline in the out- 
put of almost all German coal mines. Coal 
production fell from an average working day’s 
output of about 480,000 metric tons in January 
and February and 500,000 tons in March to 
about 403,000 tons in June. The greatest 
drop in the coal output took place in the Ruhr 
Valley, where the six-month daily average for 
1922 is 319,161 metric tons, as compared with 
The monthly output 
of coal in this district during 1921 and 1922, as 


‘compared with that of 1913, is shown in the 
consumption have brought about an unusual | 





following table: 


Month 1913 1921 


1922 


Metric 
tons. 
389, 493 
383.088 
382, 560 
383, 445 
381,915 
383, 455 


Metric 
tons. 

332, 904 
340, 609 
307 , 407 
303,655 
299, 123 
307 , 063 


Metric 
tons. 
322, 090 
322,416 
333, 862 
326, 637 
310,844 
298, 036 


319, 181 


January oh 
February. ..... 


CS ; 
LO 
June. 


Six-month average 384,020 


375, 939 302, 469 
sil v 376,740 
September ie eee 372,938 
October . . 366, 484 
November. 386, 261 
December 377,279 
Twelve-month average. 379, S40 


The decrease in the coal output is the direct 


| result of the labor situation and above all of the 


| shortening of the working day. 


Up to Novem- 


ber 18, 1918, a shift was 84 hours; from that 
‘time until April 1, 1919, 8 hours; from then 
until April 9, 1919, 74 hours; and since then 7 
-hours. The abolition of overtime, which started 


-'in March, 1921, was not entirely offset by the 
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increase in the number of employees, and 
meant a loss of approximately 38,000 metric 
tons daily, or an annual loss of about 11,000,000 
metric tons. After prolonged negotiations 
between employers wa unions, an agreement 
was reached on August 24, 1922, according to 
which the Ruhr miners pledged themselves to 
work two hours overtime three days a week. 
These additional six hours a week, it was 
estimated, would increase the total German coal 
output by about 500,000 metric tons a month, 
and will tend to decrease considerably the 
—— of foreign coal. 

The productive capacity of the mines was 
further seriously affected by the emigration of 
miners to other trades and districts. According 
to a report of the Federal coal council, more 
than 25,000 miners left the Ruhr coal mines to 
engage in other trades. The number of em- 
ployed miners decreased from 561,158 during 
April to 545,640 in May, and to 535,861 in June. 
A slump in the building trade, which set in 
during the end of the second quarter of the 
year, induced many miners to return to the coal 
mines. It was reported that during July the 
number of employees increased by about 3,600. 


EFFECTS OF THE COAL SHORTAGE. 


The immediate results of the prevailing coal 
shortage are manifold and tend to influence the 
yroductive capacity of German industries, the 
(ated: of trade, and practically all phases of 
Germany’s economic life. In German circles it 
is also feared that a severe lack of coal, coupled 
with unemployment, may not be without 
serious effects upon the internal political 
situation. 

Many German industrial concerns have been 
unable to provide themselves with coal for the 
winter, and it is generally believed that a 
large percentage of them will be forced either 
to close or to decrease their activity, which in 
turn will cause unemployment. The railways, 
which during 1920 and 1921 had coal reserves 
for about 25 days, report that their present 
stock is only for 12 days, and is handily de- 
creasing. On June 1, 1922, the consumption 
of coal by the mines had been decreased by 
10 per cent, and since this reduction did not 
bring satisfactory results, a further 10 per cent 
decrease was decided upon on June 20, 1922. 
Gas and electrical plants, which ger yore | 
were using only two or three kinds of coal, 
are at the present time forced to experiment 
with more than 45 different kinds, which 
further tends to increase the cost of gas and 
electricity. These plants are also suffering 
from a severe coal shortage. Thus, for in- 
stance, the monthly average of coal to be 





consumed by gas plants, as fixed by the Fed- 
eral coal commissioner, was 624,000 tons, it 
being assumed that this amount would cover 
two-thirds of their actual needs. As a matter 
of fact, however, they received only the fol- 


lowing quantities: 
Metric tons 


1922—January..... deideeXbise Wade med drcses ohana 265, C00 
EN ocktvend ited vac sbpesoseReeave’ 286, 000 
1 RR, Cd des RS Se ere Oe 234, 0CO 
ak ry ere ee Ber a Ne 327, 000 
8 CPO ee eee Pe ee ee 341, 000 


The large gas plants of Mannheim, Niirem- 
berg, Dresden, aa Leipzig reported that during 
July they had supplies only for two, three 
and one-half, five, and six days, respectively. 
Other important gas and electrical plants, 
especially those located at the northwest coast, 
depend almost entirely upon British coal, large 
quantities of which it is reported are also con- 
sumed by many industries located in central 
and southern Germany. Use of British coal 
for domestic consumption has increased rap- 
idly, since even railways have been forced to 
purchase large quantities of foreign coal. Im- 
ports of coal from Great Britain for the year 
1913 amounted to about 9,000,000 metric tons, 
or to about 750,000 metric tons per month, 
while those for July, 1922, were about 1,200,000 
metric tons, an increase of 62 per cent. 

The shortage of coal and the ever-increasing 
importance of foreign coal forced the German 
Government to suspend the import tariff of 
40 per cent ad valorem on coal. At first this 
tariff was abolished only for four months, 
namely, from March 31 to August 1, 1922. 
When the coal shortage became more acute, 
the period was extended until March 31, 1923. 
The result of this action was an immediate 
increase in imports, as may be seen from the 
following table: 


Imports OF COAL, COKE, AND BrIQuEts. 


{In metric tons.] 





Briquets. 


Coal. Coke. 
1922 

PD ccdcuvicsbesecdssaiedaweskeuee 284, 979 514 3,302 
CO Seer en err 336, 921 4,038 1,515 
DE icsmiiuguihistssinccassrexvere™ 333, 704 9, 838 336 
|” RRR RET aii wenger ne Save 789, 799 34, 456 3,944 
DR kins diedinbasenseyss ovens esis 1, 542, 223 27,619 8, 365 

52, 460 7,218 








Total coal imports for the first six months 
amounted to 2,102,215 metric tons, as com- 
pared with 552,857 metric tons for the last half 
of 1921, and as already stated imports are 
steadily increasing. 

The consumption of foreign coal tends to 
increase the unfavorable balance of trade and 
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thus exercises a depressing influence on mark 
exchange. Since the imported coal is in almost 
all cases paid for in gold or in high valued for- 
currencies, it necessitates an additional 
Foreign coal also brings 
in a new element of uncertainty in the price 
calculation of German manufacturers. Whereas 


el 


sale of paper marks. 





tion impossible. 


Table I.—PRODUCTION OF COAL, COKE, AND LIGNITE IN GERMANY. 





{In thousands of metric tons.] 





until recently the cost of coal could almost 
entirely be figured on a mark basis, at present 
the use of foreign coal makes such a calcula- 
All these factors tend to in- 
crease the cost of production of German goods, 
make exports more difficult, and may uliti- 
mately lead to serious unemployment. 














Coal. Briquets. 
Ruhr. 
Year. aN Coke. | Lignite. 
ee | Upper = g Other . a 
Percent- | Silesia. Saar. | gistricts.| Total. Coal. | Lignite. 
Actual. age of 
total. 
Rs cue 1). cb aia caedieeceieks 114, 487 59.8 | 43,435  13,217| 18,970 190,109 34,630 | 87,233 6,993 21, 498 
DL wekivennedvodbesctensdetanneeedeseas 98, 285 60. 8 36, 996 10, 032 16, 072 161,385 || 28,597 83, 694 6,194 21,098 
BG Weleda bavedetaddcsGvaseniodeenusies 86,778 59.1 38, 107 8, 384 13, 598 146, 867 27,217 87, 948 6, 583 22,750 
Bhi 6 denehawebaveshsecedvevsaanccuasds 94, 563 59, 2 41,723 8, 903 13, 980 159, 169 34, 202 94, 180 6, 299 | 23, 484 
ta Gurr elvan avenasnnaaaadata val 99, 365 59. 2 42,752 10, 265 15, 365 167, 747 34, 700 95, 543 5, 556 21,541 
PSHE dad scGeUesdesWeeaciaechccntducess 96, O17 60. 6 39, 648 9, 989 12, 600 160, 908 34, 428 100,599 || 5, 484 22,709 
Ban aiduatanen ddesnvcscaeasnsccessatdas 71, 154 60.9 25, 701 8, 981 10, 871 116, 707 22,710 93, 648 4, 081 19,301 
ME Get atoaS ea Fee er cada dnasKKnecaaeas 88, 408 67.3 a 11, 247 131,341 25, 177 111, 880 4,938 24, 273 
PtcGinden ucrssek ch bewkedendaaneecdss 94,115 68.9 See 12, 456 136, 210 27, 921 123, O11 5,688 28, 243 
IGS CFSE 'G MAOMENS) ..... cc sccccccccsccclesccscnssclacssusecen|scesesiogsaises cacesselecseseowes 69, 505 14,607 | 65, 887 2,606 14, 221 
Table Il.—IMPORTS AND EXPORTS OF FUEL. 
{In thousands of metric tons.]} 
Imports. Exports. 
" . wit 
Year. C >) | 
‘al rae Coal gle ee 
‘ - Total cee Lignite Total . Total —— Lignite | Total 
sae | Coke. coal.: | Lignite- | priquets. lignite.? sn nde Coke. coals | Lignite. | priguets.| lignite. 
ee ee 10, 566 593 11,357 6, 987 121 7,350 | 36,877 6,411 45,422 60 861 | 2, 643 
RS dows vaceacess 6, 496 360 6, 976 5,628 131 6,021 | 29,166} 3,858 34,310 47 805 | 2, 460 
BRBBRSRRR a 2, 550 89 2,668 5, 133 147 5, 574 18, 066 | 3,714 23,018 39 522 1,605 
Mec sanpackedaacas 1, 378 | 105 1,518 5, 296 130 5, 686 20, 768 4, 134 26, 280 37 502 1, 543 
ere 511 105 651 3,917 95 4, 202 16, 026 | 3, 004 20,031 25 353 | 1, 084 
eee ee 200 | 25 233 3,015 56 3, 183 13, 575 | 2,409 16, 787 31 243 | 760 
0 See Per DE ivccovene - 49 1, 868 38 1, 982 5,749 3,421 10, 310 13 246 | 751 
_—_ ET SOS 334 2 335 2, 356 42 2, 482 15, 541 5, 228 22, 512 72 261 | 4, 342 
er 1, 369 | 8 1,370 Sp FU We secckaaan 2, 757 19, 325 | 5, 434 26, 57 5 36 986 | 2, 994 
1922 (6 months) °. 2, 193 52 2,181 eo! Se) aa 558 5, 097 9 3 eae 


1 Coke converted into coal. _ se 
2 Lignite briquets converted into lignite. 
3 Figures of coke converted to coal equivalents. 


Table I1l.—_IMPORTS OF COAL, COKE, AND BRIQUETS INTO GERMANY, BY COUNTRIES. 


Country. 1913 1919 1920 
Great Britain............e0 8 ee 12, 877 
NGCNOTIANGS .......ccccecccce 545, 700 2, 148 45 
Austria-Hungary ........... 516, 763 1386 137,757 
PN sad bkcnsdescacenes | eee 3, 521 


1 Czechoslovakia. 


4, 280 | 


4 Figures of lignite briquets converted to lignite equivalents. 


5 Estimated. i: : 
6 Reparations deliveries not included. 


(Metric tons.] 


1921 Country. 1913 1919 
US a ee 17,007 20 | 
71,427 || United States... ..........-.)sesscceneee 46, 230 


1920 1921 
984 20 
258, 906 96, 541 
UD ceinuinimioies 
26,542 543, 439 
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Table 1V.—CONSUMPTION OF FUEL. 


(Thousands of metric tons.} 














| | ! | || 
| | | Total | Per head || 
Year. + Coal Lignite. | coal and jof popula-|| 

| | lignite. | tion. || 

bs 

| | | 

| | Tons. 
NR is niekigrataankeasex cane 156, 044 91,940 | 179,742 2.68 || 
Me eer eee | 134,051 | 87,253 | 156, 118 2. 33 || 
Re rs Ses se ea ts 126,518 | 91,917 | 149,422 2.25 || 
| SR err | 134,408 98,323 | 158,784 2. 41 
MR eh corr eats eae | 148,367 | 98,661 | 172,161 | 2, 62 

| | 


1 Figures of lignite converted into terms of coal. 














Table V.—SHIPMENTS OF UPPER SILESIAN COAL. 


Total 
oe production 
Year. of Upper 
Silesia. 
BR icnneh phate kc mel Peake ccbeersesenmar tbe ceesceemwas 27, 857 
SRL nubecduavhscsvekas beeen netcareabestencehss ybanababn 25, 983 


CURRENT ECONOMIC CONDITIONS IN 


ARGENTINA. 


Foreign trade.—Notwithstanding the fact 
that there are at present in the economic 
situation of Argentina a number of unfavor- 
able factors, such as the drop in imports and 
exports, reduced stocks of wheat, wool, and 
linseed, and excessive rainfalls, economic read- 
justment is progressing satisfactorily and 
general conditions remain favorable. The diffi- 
culty in collecting items drawn on the interior, 
due to a recent drop in Argentine exchange, 
has tended to restrict imports and purchases 
on a large scale, whereas the closing of the 
crop season has resulted in a reduction of ex- 
ports. Figures showing the exports of some of 
the principal Argentine products during the first 
nine months of the current year, as compared 
with the same period of 1921, are indicated in 
the following table: 


Exports from Jan. 
1 to Sept. 30 (000 


omitted). 
Commodity. 


1921 1922 
IER I ETS ream te eee LONSg . 1, 561 3, 204 
iE is van ns heed beuixep weRbn chee wave ee 2, 125 1, 437 
Serre ere re do 1, 001 731 
SERPS Ser erty era 35 | 77 
Esc. s raneas sons deks nace twas exces een 3, 258 | 3, 230 
ere --..-Carcasses. . 1, 980 1, 306 


1 Figures for 8 months. 





| | Total | Per head 
Year. Coal. | Lignite. | coal and |of popula- 
| lignite.! | tion. 
SS | eens | — | 
| Tons. 
144, 354 103, 022 168, 664 | 2. 54 
106,446 | 94,879 | 128,412 2.11 
109, 163 110, 020 134,715 | 2. 23 
111,010 | 122, 774 139, 519 | 2.31 
Shipments to— 
Germany. 
Plebiscite Poland, Czecho- 
area of Austria, Italy slovakia, 
Upper and al Danzig, | Outside of | Percentage 
Silesia. Hungary. and Memel.| Upper of total 
Silesia. | production. 
8, 322 5,119 660 1,121 12, 550 45, 05 
7, 736 5,103 | 929 952 11, 257 43. 32 


ARGENTINA AND BRAZIL. 
The 


live-stock industry.—According to a 


report of the agricultural statistics division 
of the Government of Argentina, the number 


of loans on live stock and agricultural prod- 
ucts has been gradually decreasing; and 
since prices for cattle are materially improv- 
ing the live stock and agricultural industries 
may be considered as approaching more 
normal conditions. Figures showing the num- 
ber and amount of live stock and agricultural 
loans for the first semester of the current year, 
are as follows: 


| Number Amount in 


Month. | of loans. | paper pesos. 
1922 

PI cs vo.n0.0.00ediccnanehadan de teek ies 120baee 1, O85 24, 374, 603 
Re ister, Bik eel dee! 1, 149 28,344, 554 
i dacvkhcktenss bhute Geveadenhe tb bbaeoutel 1,345 24, 518, 668 
a ch ikk Fav ichinkdah sh6rckanteenhesivw dink ost 1,714 21, 339, 825 
| RAR eee <a dele neath ae meee Ak acne 1,185 20, 278, 429 
Mev 5G nonecsidsches'es capnarereabeahesagvenn epee 23, 358, 436 
| REET ie Ren Ona eee a. | 7,598 142, 214, 516 


The classification of these loans as reported 
by the division of agricultural statistics fol- 
lows: 


Amount in 


N ber. 
Gunner paper pesos. 


Loans on— 


Oe |, | 3, 217 93, 935, 292 
NE scl aac cancnomidhe> ad vinevcaecd 3,477 44, 194, 665 
SRC I DUNN 6 odie scnescncnccecceens 904 4, O84, 559 

oe REE. onl ae ACRE aD ESTE ory 7, 598 142, 214, 516 
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The report further states that up to June 30, 
1921, the total number of operations amounted 
to 116,330, with a value of 1,438,775,115 paper 
pesos, and the number of loans effected was 
19,601 for a total value of 842,602,624 paper 
esos. Further forced liquidation of cattle 
fouaie seems less probable at present than at the 
middle of the current year. The speculatorsand 
middlemen who had become prominent during 
the war period have been eliminated. The 
Banco de Ya Nacién has been a powerful factor 
in the improvement of the cattle industry of 
Argentina through the extension of long-term 
credits. According to an official statement of 
the Minister of Agriculture issued on September 
2, 1922, the estimated number of cattle in 
Argentina was placed at 28,000,000 and the 
number of sheep at 46,000,000. The number 
of meat cattle in Argentina will probably show 
a decrease in the next few years until a new 
level is reached, but the quality of cattle, it is 
stated, is likely to improve. Considerable at- 
tention has been devoted to the raising of dairy 
cattle and these will probably increase in 
number. The general tendency in the sheep 
inidustry has been toward the raising of fewer 
sheep and producing a better quality of wool. 
With regard to the hog industry, it appears that 
more attention is now being given to it and a 
steady increase in the number of animals avail- 
able for export is anticipated. In the produc- 
tion of live stock in Argentina there is the ad- 
vantage of low costs on account of cheap land 
and labor as well as of mild weather conditions. 

Government finances.—The customs revenue 
of the Argentine Government for the first seven 
months of the current year amounted to 
140,198,009 paper pesos. This sum compares 
unfavorably with the customs receipts for the 
same period in 1921, which amounted to 
151,189,466 paper pesos. Comparing the esti- 
mate of revenue from this source for the period 
above mentioned with the actual receipts, a 
deficit appears of 22,949,153 paper pesos. 

President Irigoyen recently sent to the 
Argentine Chamber of Deputies a bill which 
would authorize the municipality of Buenos 
Aires to issue bonds in an amount not to 
exceed 30,000,000 paper pesos, with interest 
at the rate of 5 per cent. The purpose of this 
issue is to provide funds to be used exclusively 
for the paving of streets in the municipality of 
Buenos Aires. The service and amortization 
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of these bonds would be derived from a tax to | 


be levied on the properties benefited by the 
: : 
paving. Whether the Argentine Congress will 
approve the bill is still uncertain. 
financial project of importance submitted to 
Congress by the executive has been an amend- 
ment to Law 11174 of October 13, 1921, which 


Another | 
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stipulates that the Government shall place at 
the disposal of the Argentine Transandine 
Railway Co. an amount not to exceed 2,500,000 
gold pesos for financial purposes. The terms 
of the contract entered into by the Govern- 
ment with the Argentine Transandine Railway 
Co. provide for joint administration of the 
Chilean and Argentine Transandine Roads, 
and according to the message of the executive 
this company has requested that an additional 
1,500,000 pesos be granted by the Government 
to be used in financing the electrification of 45 
kilometers of the Argentine line connecting 
with the Chilean line. The committee of pub- 
lic works of the Chamber of Deputies has 
reported on a bill which was submitted by the 
executive in 1919, and again in 1921. This bill 
provides for the construction of a surface water 
drainage system in the Federal capital. The 
executive has been authorized to proceed with 
the construction of such a drainage system and 
to issue national sanitary work bonds in an 
amount not to exceed 120,000,000 pesos, in 
series, as the work proceeds. These bonds are 
to bear interest from date of issue at the rate of 
6 per cent per annum, with cumulative amor- 
tization of 1 per cent, and service is to be met 
out of the revenues derived from the works to 
to be constructed under the terms of the 
authorization. 

The executive of Argentina, in a message to 
Congress, has recommended the cancellation 
of the indebtedness of the Republic of Paraguay 
as outlined in article 3 of the peace treaty of 
February 38, 1876. This indebtedness origi- 
nated from damage to public property and 
expenses of the Paraguayan war. The bill as 
recommended by the President follows: 


The public debt, recognized and accepted by the 
Republic of Paraguay under the terms of the treaty of 
peace of February 3, 1876, as owing to the Argentine 
Republic on account of indemnity for the expenses of the 
war incurred by the latter (art.3, par. 1), and on account of 
damage to public property (par. 2), is hereby declared 
canceled, as are also the interest payments stipulated in 
article 4 of the said treaty. 


The President of Argentina sent a message 
to Congress on September 8, 1922, asking ap- 
yroval of an ad vdawlen contract that had 
se entered into by the National Govern- 
ment with two New York banking firms 
for a loan of up to $212,000,000 American 
currency, as the equivalent of the sum of 
500,000,000 Argentine paper pesos at par of ex- 
change. This sponte A a, loan has for its pur- 
pose the consolidation of the national floating 
debt and the repayment of the Government’s in- 
debtedness to the Banco de la Nacién Argentina, 
and is to be known as the foreign loan of 1922. 
The message of the President to Congress ex- 
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plains that the contract provides for a loan of 
$100,000,000 American currency, with the 
option on the part of the bankers to loan 
$112,000,000 more, at 64 per cent interest. 
The loan is to be floated at 97, and provides for 
a 1 per cent cumulative annual amortization. 
General strikes in Buenos Aires.—The Depart- 
ment of Labor of Argentina has published 
statistics showing that during the period of six 
years from 1916 to 1921 a total of 120 strikes 
took place in Buenos Aires affecting 663,902 
workmen, as shown in the following table: 














| Average 

Ter Number of | Number of | number of 

; strikes. | workmen. | workmen 

| per strike. 

ie 
VA a a PPL St er ee 9} 24,853 | 2, 759 
eto senshiusdabantconespacnestel 15 | 105, 126 | 7,008 
SEC caihesstdasbevsndiancesi pes 17 43,625 | 2, 566 
BNE Aa, Ah vwtiies Jexdackndechaaceeie | 37 246,715 | 6,679 
SN vinden banish nim ia daisies 30 | 115, 483 3, 849 
BELA: t5isbacsacsoseacteorsteted 12 128, 100 | 10,675 
ee ee 

En chsthcasnkwnsoksuasene 120 663, 902 | 5, 589 





Of the total number of strikes, 42 were suc- 
cessful and affected 135,641 workmen; 52 
strikes, affecting 460,541 workmen, were un- 
successful; and the other 26 strikes, affectin 
67,720 workmen, were partially successful. 
The causes of the strikes in the Federal capital 
were as follows: 





Causes assigned. Number of | Number of 





strikes. | workmen. 
Ms Gcbodtbebachsecubksiccedeenscoeesceceuss | 55 | 135, 036 
Hours..... MR abaine<beitearenkeeennets 6 4,175 
CECE 2 FES: Rae 37 | 277, 136 
be ee ene | 8 37, 000 
eg. ctbitinwhivnpeesduhs cancccaaves | 14 210, 555 





According to the estimates of the Depart- 
ment of Labor, the total loss to workmen for 
the six years under review amounts to about 
48,000,000 paper pesos. The classification of 
the strikes by industries for the same period 
was as follows: 


Number of | Number of 








Industries. strikes. workmen 

EGR aie oa ba cccanhenctnsevbeesb ess 8 9, 483 
eS errs ee 12 79, 525 
ne A eretecee 17 18, 220 

raphica . 1 1, 800 
Metallurgical smb ok haeeinerens hao rears Serer 8 20, 050 
AS OR a a ae Se 17 32, 700 
IIOUL £35 cu ohbibs db uaewssviocediuwacitel 35 220, 526 
iced sdcakanaeakcbnd ok e6snnescameot 1 1, 200 
INN sce cdakicidue sect ccaet sincere | l 1,000 
DE cxindcsd Kimacanmenagebnnchis ds hxeciae’ 1 2, 700 
WG SS as hori s Sereksreconisscaxeneeedee 19 276, 698 








BRAZIL. 


Foreign trade.—General trade conditions, as 
reported in the October BuLLEeTIN (p. 1191), 
have not undergone material change. The 
recent decline in Brazilian exchange oa been 
generally attributed to the shortage of coffee 
bills, to the present reduction of exports, and 
to the fact that there has been a large demand 
for foreign exchange to cover future purchases. 
The financial problems facing the Government 
have also been given as a reason for the present 
depression in trade. The opinion has _ been 
freely expressed by business men in Brazil that 
measures will have to be taken looking toward 
the improvement of the exchange situation; 
otherwise cancellation of foreign purchases may 
be expected, entailing disturbance of markets 
and of business in general. It is hoped, how- 
ever, that with the stabilization of political 
conditions and the stimulation of trade afforded 
by the centennial celebration, a marked im- 
provement may be expected shortly. The con- 
dition of the cotton, rice, and cocoa crops is 
oa ag to be satisfactory, and the heavy rain- 
falls in the State of Sao Paulo increase the 
probabilities of a large coffee crop for the 
1922-23 season. The live-stock industry, on 
the other hand, is still considerably depressed. 

Coffee shipments during the first semester of 
1922 amounted to 65 per cent of all exports. 
This percentage had only been equaled in 1919. 
The price of coffee has + Ha a remarkable in- 
crease during the present year. The following 
table shows the amount, value, and average 
value per bag of coffee exported from Brazil 
during the first semester of the years 1913 and 
1919 to 1922, inclusive: 


pF . | Average 
| .| Value, in | 
: Thousands | >, | Value per 
First semester— | of bags. | = of bag, p 
| els. | milreis. 
| 
| 
OS ROR PTT oe eee Ne ere 4,006 | 209, 769 | al 
RNa iepets cats Itamabee 7,425 | 659,921 so 
DNs Gin’ Peis ecoeuda ap <veate xeews 5, 434 | 462,968 | a 
i stn diced casi chiens taiahiteate | 5,731 | 384,777 | 67 
a el NS Na lis 2 a Seidl 5,906 657, 251 110 
| j 


Exports of cocoa during the same period in 
1922 amounted to 15,519 tons, against 26,872 
tons in the first semester of 1921, thus showing 
a considerable reduction. On the other hand. 


the exports of sugar during the same periods 
amounted to 113,549 tons and 69,652 tons, 
respectively. Exports of hides did not under- 
go material change, but exports of frozen and 
chilled meat from Brazil suffered a severe 
During the first six months of 1921 


reduction. 
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Brazil exported 55,741 tons of meat and during 
the same period in 1922 this amount was 
reduced to 12,358 tons. 





[In thousands of milreis.] 


Receipts. 


= 


L317 





Expenditures. 








Annual deficit (—), 


or surplus (+). 


The extent to which prices of export and| Year. ae] £7 nig? 
import commodities in Brazil still continue cule: | tinue, \ Sak: | ee a ae 
inflated as compared with the year 1913 1s | 
shown in the following table of values of exports | jo13._. 153,704 | 294,322 | 91,208 | 629,690 | +62,496 | —235, 368 
and imports in 1921 on the basis of 1913 | 1914..... 78,665 | 280,721 | 52,343 | 505,620 | +26,322 | —224) 890 
ve lues a 48,315 | 209, 144 79,023 | 516,620 | —30,708 —207,476 
values: 19]6..... 62,130 | 342,134 | 88,635 | 517,591 | —26,505 | —175, 457 

a 65,966 | 368,062 | 105, 454 } 571, 239 —39, 488 — 203, 177 
_— 104,969 | 378,787 | 80,002} 692,603 | +24,967 | —313, 816 
7 i, it ea hs Wes «a3 81,469 | 430,330 | 122,275 | 676,758 | —40,806 —246,428 
12 months. 1920... 119,383 | 459,782 | 1047358 | 480,044 | +15,025 20,262 
» Biss. 62,149 | 468,235 | 53,034 | 547,589| +9,115 | —79, 354 
al 92,276 | 727/673 | 85,931 | 831/155 | +6,345 —1 103, 482 
1913 1921 ea . ae a, Pit i ie - 
| Budget as approved. 
EXPORTS. 
si a . 
Valine Sith ecnannstnedas<nesov: 1,382,000 | 1,919,000 975,000 The municipality of Rio de Janeiro has ob- 
Actual values (contos)............ 981,767 | 1,709,722 1, 008, 664 tained authorization to float a loan for $30.- 
Value on basis of 1913 (contos).... ....-------- 1, 362, 490 692, 250 ° - 8 ss . 4 
Difference in favor ofactual values .........- 347, 232 316, 414 000,000 in the United States. The finance 
Difference (per cent) ............. 22... -.--- D5. 5 »*°! committee of the lower house in granting to 
: > 
IMPORTS. | the prefect authority to contract this loan rec- 
| é J 
Volume (tons)..........-.000-+4- 5,922,000 | 2,578,000 1,598,000 | ommended also the indorsement of the Federal 
Actual values (contos)............ 1, 007, 495 1, 689, 839 705, 075 r ey ° . 
Value on basis of 1913 (contos).... ........-.-- 443, 416 274, 856 Government. The loan 1S to be guaranteed by 
Difference in favor ofactual values ............ 1, 246, 425 430, 219 real estate taxes and transmission of roperty 
Tf Pear rrr rT Tie 281.2 156. 4 ‘ be si . 
eee eT, pre: | taxes, and the proceeds will be “used for the 


According to the above table, the actual 
value of exports in currency was 25.5 per cent 
higher in 1921 than the value of these exports 
on the basis of 1913 unit values, and 45.6 per 
cent higher in 1922. Owing to the considerable 
fall in exchange, actual values of imports in 
currency are much higher in 1921 and 1922 
than on the basis of 1913 values. During the 
first semester of the current year, notwith- 
standing the continued fall in exchange, the 
actual currency value of imports was only 
156.4 per cent higher than in terms of 1913 
unit values, as compared with 281.2 per cent 
in 1921. This reduction undoubtedly has been 
the result of deflation of prices abroad. 

Government and State finances.—The condi- 
tion of the finances of the Federal and State 
Governments of Brazil have followed a course 
parallel to the general economic development of 
the country, as is indicated by the frequent 
attempts on the part of various State and 
city governments of Brazil to float loans in 
the United States in addition to the internal 





loans placed with local institutions in Brazil. 
Since 1907 the receipts and expenditures of | 


consolidation of a considerable part of the debt 
of the prefeitura.’’ The terms of the loan are 
not yet known. The debt of the city of Rio 
de Janeiro in United States dollars, pounds 
sterling, and Brazilian currency is given as 
follows: 





—_ Brazilian 
Py Pounds | currency, 
” Iore sterling. contos of 
aint reis. 
Loans with Federal guaranty..... 13,000,000 | 1,291,480 |............ 
Loans without Federal guaranty. 12,000,000 | 6, 116, 940 112, 086 
WR iscindasiccdnccan 25,000,000 | 7, 408, 420 112, 086 


According to official reports the municipality 
of Rio de Janeiro is in need of funds not only 
to meet expenditures arising out of several 
improvements under way, but also in order to 
meet the budget deficits. The following table 
shows the municipal revenues collected and 
expenditures effected during the years 1920 
and 1921, in milreis: 


1920 1921 


the Government of Brazil have shown a con- | ~ 


tinued deficit. The following table gives the | 
figures of revenues and expenditures and yearly | 
deficits since 1913: 


Receipts......... 57, 397, 614 65, S44, 883 
Expenditures. .... 76, 093, 355 82, $26, 627 
SPU Jevcccdéaseddids ; 18, 695, 741 16,781, 744 
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The governor of the State of Bahia has 
started negotiations for a loan of 70,000 


‘ 
< 


of the foreign debt. , The interest mentioned 
in this connection is 6 per cent and the price of 
issue 95. <A loan for $5,000,000 was floated 
sarly in October by the State of Bahia. The 
interest rate was placed at 8 per cent and the 
price of issue at 994 for the first $2,000,000, 
and at 1004 for the balance of $3,000,000. 
The proceeds of this loan, which matures on 
October 1, 1942, are to be used for the con- 
struction of State highways. According to 
the terms of the contract, the Government of 
the State of Bahia is under obligation to meet 
the conditions of this loan in preference to any 
other loans present or future. It is reported 
that the authorities of the State of Ceara are 
negotiating for a loan in the United States for 
$2,000,000, the proceeds of which are to be used 
for improvements in the city of Fortaleza. 

According to recently published reports, the 
Government of the State of Sergipe is negoti- 
ating with a southern banking institution for a 
loan of $500,000, to be used in the electrifica- 
tion of the street car and lighting system of 
Aracaju, the capital of the State. This State, 
which is the smallest in Brazil, has no foreign 
debts. As a supplement to the financial infor- 
mation regarding the State of Sao Paulo given in 
the October BULLETIN (p. 1193), the following 
table is presented showing the financial condition 
of that State as of December 31, 1921: 


ASSETS 
In milreis. 


Property of the State.................... ato abe crake . 337, 272, 894 
es Se CO occ ceecnvecsicecwiesndansacds 2, 881, 660 
NS RE Ce TE CeO PET OEE rere Herre 120, 786, 161 
ey rere reer por 99, 882, 169 
SEND S0h SUTIN MOTOUIRER 6 ong. cons cn cc cccccuncvasecsecm 40, 736, 173 
Compensation account in the liabilities...................-.- 75, 558, 598 
CN i Oe CO eae 677, 117, 655 
LIABILITIES 
External debt. 201, 008, 535 
EG Seiecc ooh nes cewathecvses cleat eens s cael See Seu¥s 266, 583, 000 
I it De i cal he Saree cares ae 30, 970, 219 
rredits from savings, deposits, etc Sel Mirage Win aol ate 82, 618, 717 
valorization operation: Balance from Federal loan of 
£3,000,000 is £569,190 at exchange of 16d = 8, 337, 850 
State patrimony—net assets.................-...---.- 11, 849, 735 
lompensation account in the assets 7 


5, 558, 598 


Total liabilities 677, 117, 655 


On August 24, 1922, the President of Brazil 
igned a Jaw providing for a credit in an 
umount not to exceed 400,000 contos of reis to 
be used in assisting agricultural enterprises. 
According to the terms of the decree, the loans 
will be handled by the Banco do Brasil, which 
will open an agricultural credit department. 
The Government is authorized to issue, through 
the department mentioned, bonds of the public 
debt up to the amount above indicated. This 
* department is authorized to issue mortgage 
bonds at a rate of interest not to exceed 5 per 
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cent, and will be charged with floating mort- 


‘gage loans issued by the agricultural credii 
contos of reis to be used in the consolidation | 


banks which are to be established in tne 
different States and under their respective 
guaranties. The full amount of bonds, it is 
reported, will not be offered for sale at once, 
since this would have a detrimental effect on 
the market, but the Banco do Brasil will use a 
considerable part of its own resources until it 
is found desirable to make use of the Govern- 
ment bonds. 


ECONOMIC AND FINANCIAL CONDITIONS 
IN MEXICO. 


In the September and October issues of the 
BULLETIN (pp. 1080 and 1195) the commercial, 
agricultural, and mining conditions, as well as 
the condition of the live-stock industry, the 
petroleum industry, and foreign trade in Mex- 
ico were discussed. The following article con- 
tains a discussion of the country’s monetary 
conditions and an analysis of the railroad situa- 
tion. 

MONETARY CONDITIONS. 


According to the currency law of the Mexican 
Republic, dated March 25, 1905, which re- 
mained in force until the Carranza régime, the 
theoretical unit of the monetary system of that 
country is represented by 75 centigrams of pure 
gold. This unit is denominated a peso. The 
old duro or silver peso, which contains 24.4388 
grams of pure silver, is declared to have a legal 
value equal to the said 75 centigrams of pure 
gold. The Mexican peso is divided into 100 
cents, and the coins in use at present are of 
the following denominations: 

Gold coins—20 pesos, 10 pesos, 5 
pesos, 2 pesos. 

Silver coins—1 peso, 50 cents; 25 
cents. 

Nickel coins—5 cents. 

Bronze coins—5 cents, 2 cents, 1 cent. 

According to the currency law above referred 
to, the gold coins are composed of 900 thou- 
sandths of fine gold and 100 thousandths of 
copper. The peso consists of 9,027 ten-thou- 
sandths of pure silver, and 973 ten-thousandths 
of copper. Its equivalent in American cur- 
rency is $0.4985. The other silver coins are 
composed of 800 thousandths of silver and 200 
thousandths of copper. The bronze coins are 
composed of 95 parts of copper, 4 of tin, and 
1 of zinc. The nickel coins are made of com- 
mercially pure nickel. 

The right of coining belongs exclusively to 
the executive. Under ordinary conditions new 


pesos, 24 


cents, 10 





silver coins are struck and issued in exchange 
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for gold coin or bullion in the proportion of 
75 centigr ams of pure gold per peso. This 


vellen ceases to bear effect when the bullion | 


value of the silver coins is greater than their 
coinage value at the legal parity adopted. 
Gold coins and silver pesos are unlimited legal 
tender, but the other silver coins are legal tender 
only to an amount not exceeding 20 pesos in 
one single payment. Nickel and bronze coins 
are legal tender in amounts not exceeding 1 peso 
in one and the same payment. Mexico was 
placed on a gold basis in 1916. The country 
now has only a metallic circulation, 
as a basis and silver and bronze coins used as 
subsidiary currency. It is interesting to note 
that in 
This number was reduced to four in 1904, 
to the betterment in the facilities for trans- 
portation of the mineral from the mine to the 
mint. At the present time there is only one 
mint in operation in the Republic, which is 
located in Mexico City. 

A decree enacted on November 13, 1918, 
modified the currency law of 1905. No change 
was made in the theoretical unit of the mone- 
tary system, but the old peso ceased to be 





1895 there were 13 mints in Mexico. | 
due | 
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American bills, a new decree was issued on 
June 6, 1921, prohibiting the circulation of 
foreign currencies, the text of which follows: 


ArticLe I. From and after July 1, next, the importation 
and circulation in the Republic of bank notes of all kinds 
of foreign currency exce pt gold is and shall be prohibited. 
The forms of currency to which this article re en may not 
be used as conventional and substituted symbols of the 
national currency. 

ArticLe II. Persons disobeying the terms of this decree 
by the importation or circulation of any forms of currency 
to which it refers, shall be liable to a fine equal to twice 
the amount, calculated in domestic gold currency, of the 


: | forms of currency which they have attempted to introduce 
with gold | 


or circulate, and shall be liable, likewise, to the confisca- 
tion of such currency imported or circulated. 

ArticLe LIL. The penalties mentioned in the foregoing 
article shall be applied by the judicial authorities of the 
federation, and in each case the actual currency in ques- 
tion which it has been attempted to import or circulate 
shall remain under bond in the respective administrative 


| office. 


The vicissitudes through which Mexico has 
passed on account of the revolutionary paper 
money issues started in 1913, when the Govern- 
ment of General Huerta obliged the banks of 
issue to emit notes in amounts far superior to 


| those authorized under the banking law of 1897 


coined and was no longer to be considered as | 


legal tender. The silver coins continued to be 
in denominations of 10, 20, and 50 cents, 800 
thousandths fine with 200 thousandths copper. 
According to this decree, the law of March 25, 
1905, was to continue in force with its addi- 
tions and amendments, when not in conflict 
with the provisions of the decree of November 
13, 1918. 

A great scarcity of circulating medium has 
been felt in Mexico since early in 1918. Due to 
the increase in the price of silver in foreign 
markets, the silver coins of Mexico began to 
disappear from circulation. In order to meet 
the situation, the Government authorized the 
issue of gold coins of a value of 2 and 2.50 
pesos. i decree enacted on November 13, 
1918, provided that the old 1-peso pieces 
should not be used as coin, since they had 
practically disappeared from circulation. The 
same decree ordered as substitution for the 
fractional circulating currency the coining of 
new silver pieces, as follows: One-peso coins, 
with a weight of 18 grams-—-14} grams fine; 50 
centavos, with a weight of 9.265 grams—7.25 
grams fine; coin of 20 and 10 centavos, with an 
amount of pure silver and a weight in propor- 
tion to the other pieces. 


In March, 1921, an order was issued by the 


| metallic reserves provided for in their concessions. 





Government to the effect that no gold should | 
for these notes on the Mexico City Stock Ex- 


leave Mexico without proper official authoriza- 
tion, and in order to further avoid the exporta- 
tion of gold from the country in exchange for 


which was then in force. The circulation of 


these notes was made obligatory, and the 
banks were not obliged to exchange them. 


The paper currency of the State banks was 
made legal tender throughout the Republic by 
a decree issued on January 7 7, 1914, subject to 
the following conditions: 

1) The interested banks to conserve in their vaults the 


(2) Creation of a special fund to be known as the “‘ guar- 
antee fund of the fiduci ‘iary circulation”’ to be established 
to guarantee redemption of bills in coin, in case of any 
institutions being unable to meet their responsibilities. 
This fund to be formed by each bank paying in coin an 
annual assessment of three-fourths of 1 per cent of its 
authorized emission of notes, up to $5,000,000; one-half of 
lL per cent of any amount exceeding $5,000,000, and less 
than $10,000,000; one-fourth of 1 per cent for amounts more 
than $10,000,000 and less than $20,000,000; and one- 
eighth of 1 per cent for sums beyond that amount. Pay- 
ments to be made in advance during the first three busi- 
ness days of the months of January and July. 

(3) The guarantee fund to be supervised by four unre- 
munerated commissioners, two elected by the State banks, 
one by the clearing house of the capital, and one by the 
department of finance. It is further stipulated that the 
guarantee fund shall be deposited as a special deposit with 
the national bank, or with any other banking institution 
designated by the Government finance department. 


Another decree was issued on the same date 
authorizing banks to issue notes in amounts 
three times the value of their cash on hand. 
The value of the notes issued by the State 
banks under the above stipulations decreased 
in value gradually, and the present quotations 


change are either nominal or exceedingly low 
in comparison with their face value. 
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The first revolutionary paper money was 
issued by the Carranza faction according to the 
provisions of a decree dated April 26, 1913. 
This issue, known as the Monclova issue or ‘‘ dos 
caritas,’”’ was not to exceed 5,000,000 pesos, but 
in December of the same year it was found 
necessary to increase the amount by 20,000,000 
pesos, and in February of the following year 
the amount was raised again by 50,000,000. 
This last issue was called the Constitutionalist 
issue. Upon the arrival of the Carranza army 
in Mexico City in August, 1914, it was found 
necessary to convert the previous issues and to 
emit additional paper currency to meet the 
expenses of the campaign in the south. There- 
fore, on November 19, 1914, authorization was 
given by the Carranza government for a new 
issue. of 130,000,000 pesos. At the same time 
the metallic currency in the country had dis- 
appeared from circulation. Small pieces of 
cardboard were printed to take the place of the 
small coins. In the north, under authoriza- 
tion of Carranza, other paper currencies were 
issued by several factions, among which were 
notable those of Villa, Obregén, and Pablo 
Gonzalez. The printing of the different issues 
was poor and counterfeiting was common. At 
a certain period there were 22 kinds of paper 
currency in circulation, and it is eatinhintedl that 
the total amount of paper money issued during 
the first two periods of the Mexican revolution 
amounted to 671,954,221 pesos. The printing 
of the constitutionalist issues was continued in 
Veracruz while the Carranza government 
was established there. The final issue of paper 
money was also authorized by the Carranza 
government in Mexico City. This paper money 
was known as “‘infalsificables” (noncounter- 
feitable). According to the decree authorizing 
this issue a metallic reserve was to be deposited 
with the treasury amounting to 20 cents 
Mexican for every infalsificable peso issued. 
The constitutionalist issues were exchanged for 
infalsificables at a certain rate. All business 
transactions with paper money issued by the 
constitutionalist government were prohibited 
under heavy penalties. Of this issue 400,000,- 
000 pesos were put in circulation. Their value 
as currency suffered a gradual depreciation, and 
upon the reestablishment of the country’s 
monetary system on a metallic basis in 1918, 
the redemption of the infalsificable issue was 
effected through the payment of railroad fares, 
freight charges, and import and export duties 
in that currency retin: “ash to the terms of a 
Government order. <A decree effective March 1, 
1920, provided for a surtax of 10 per cent on all 
imports and exports. This tax was to be met 
in Mexican gold or infalsificables at the rate of 
1 peso to 10 centavos. The purpose of this 





decree was to withdraw from circulation the 
infalsificable issues. According to recent re- 

orts the infalsificable issue has supposedly 
sep eliminated, but the decree is still in force. 

In the peninsula of Yucatan the Comisién 
Reguladora established its paper currency, to 
be used as circulation medium in that section 
of the country. This paper, rated in 1920 at 
85 centavos to the Mexican peso, was subse- 
quently repudiated. Of the 60,000,000 pesos 
printed, 40,000,000 were burned by the Govern- 
ment and the balance left in circulation. 


THE RAILROADS OF MEXICO. 


The first railroad in the Mexican Republic 
was built in 1854, when a line 10 miles long 
was laid between the port of Vera Cruz and the 
village of Tejeria. Some time afterwards the 
Central Government of Mexico granted a con- 
cession to an English syndicate to build a rail- 
road from Veracruz to the capital, and the 
main line was finally opened on January 1, 
1873. After this date, an era of considerable 
railroad building was inaugurated, under the 
po ips of General Diaz, who became Pre- 
sident of the Republic in 1876. The average 
yearly railway construction in Mexico from 
1877 to 1882 was 482 miles. In 1875 there 
were in that country 360 miles of railroads; 
in 1886 there were 3,675 miles; in April, 
1897, there were 7,126 miles, and at the end 
of 1900 there were 8,460 miles completed 
under Federal concession. These figures do 
not include lines built under State concessions. 
In 1905 the length of the railroad lines was in- 
creased to 10,557 miles, and, according to the 
message of President Diaz delivered on Sep- 
tember 16, 1910, on the one hundredth anni- 
versary of the independence of Mexico, there 
were in operation in that country 15,260 miles 
of railways under Federal jurisdiction and 3,007 
miles under State jurisdiction. 

Railways in Mexico have been built, as in 
other Latin American countries, each one to 
serve a special purpose, and no special atten- 
tion has been given to develop any general plan. 
In consequence, some parts of the country are 
thickly covered with railways, whereas other 
sections have remained undeveloped on account 
of the lack of railways or other means of quick 
transportation. As an example of this the case 
of the port of Acapulco may be taken. 
Acapulco is the best natural port of the country 
situated in the State of Guerrero, which is one 
of the richest States of Mexico on account of its 
fertile soil and mines, but due to the mountain- 
ous character of this State no railroad con- 
struction has been undertaken so far. The 


same applies to the port of Mazatlan, which is 
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separated from the central plateau by the 
western range of mountains. 

The incorporation of several railway lines 
into the National Railways of Mexico was 
started in 1903, when the Government began 
to purchase the controlling interest of three of 
the most important railways in the country. 
The consolidation did not take place, however, 
until 1909. The Government owned 50.3 per 
cent of the stock. This company gradually 
absorbed other roads, and in 1914 it became 
by far the most important railway system of 
the Mexican Republic. The mileage of the 
National Railways of Mexico and date of in- 
corporation into the system are shown in the 
following table: 





. ‘ear incor- 
Name of railroad. Mileage. | Year incor 


porated. 

National R. R. Co. of Mexico... . ee 1,379 1909 
Mexican Central Ry. Co.......... seat eee eos 3,428 1909 
Mexican International R. R.Co.............. 1, 905 1910 
Hidalgo & Northeastern R. R.Co.......-..-..-.-. aes 1909 
Mexican Pacific Ry. Co....... b <oudwenaans canned Gnmesiaa’ 1909 
Vera Cruz & Isthmus Ry. Co................ : 220 1913 
iy Ss eee errr eee 297 1914 
Mexican Southern Co. and Interoceanic Ry. of 

| a unbedesdsudtchadtaaes 7, 409 1908 





1 Including other subsidiaries of the National R. R. Co. of Mexico and 
the Mexican Central Ry. Co. (Ltd.) operated under rental contract. 

The concessions granted by the govern- 
ment of General Diaz to private companies for 
railroad construction provided for the sur- 
render of the roads to the Government after 
a certain period, which usually amounted to 
90 years, upon the payment by the Govern- 
ment of compensation for rolling stock, build- 
ings, and materials on hand at the date of the 
transfer. 

On December 4, 1914, the Carranza gov- 
ernment enacted a decree seizing the National 
Railways of Mexico as well as those privately 
owned, and under an official bureau started to 
operate all the Mexican railway lines under the 
name of Constitutionalist Railways of Mexico. 

At the time of the Government seizure the 
National Railways of Mexico owned 5,896 
miles of track and controlled an additional 
2,716 miles. The following lines were owned: 
The National Railway, with 1,218 miles, 
extending from Nuevo Laredo to Mexico 
rity. This is one of the most important rail- 
ways in Mexico, since it is the shortest route to 
all parts of the country from the eastern sec- 
tion of the United States. Next in importance 
is the Mexican Central, with a mileage of 
3,516 miles, extending from Ciudad Juarez to 
Mexico City and traversing the great central 
uplands. Of importance also are the Mexican 








Isthmus Railway, which connects the port of 
Vera Cruz with the Tehuantepec Railway. 
Another important line controlled by the Na- 
tional Railway System is the Pan American 
Railway, which starts at the station of Picacho 
on the Tehuantepec Railroad and extends to 
the border of Guatemala. The most important 
narrow-gauge lines belonging to this system are 
the Interoceanic Railway, which is 736 miles 
in length, running from Vera Cruz to Mexico 
City, and the Mexican Southern, 282 miles in 
length, connecting the city of Puebla with 
Kjutla in the State of Oaxaca. 

The most important privately owned rail- 
ways in Mexico are the following: The Mexican 
Railway, which extends from the port of Vera 
Cruz to Mexico City, is 340 miles in length. 
The Tehuantepec Railway, which crosses the 
isthmus from Puerto Mexico to Salina Cruz, 
was owned jointly before the revolution by the 
Mexican Government and its builders, Messrs. 
Pearson & Co., of London, each having an 
equal amount of capital invested. ‘This line 
has 220 miles of track. The Mexican North- 
western Railway was incorporated under the 
laws of Canada. It runs from Ciudad Juarez 
to Chihuahua and has 512 miles of track. The 
Southern Pacific Railway of Mexico is owned 
by the Southern Pacific Railway of the United 
States. The United Railways of Yucatan had 
500 miles of railway in operation in 1918. 

The seizure of the Mexican railroad lines by 
the Carranza government in December, 1914, 


'marks the beginning of an era of disintegra- 


tion of the railroad system. Military needs 
were given preference, and, although prac- 
tically all lines suffered considerably, those of 
the north show the consequences ofthe revo- 
lution more severely; their buildings, stations, 
large sections of tracks, and bridges were 
destroved and their rolling stock also destroyed 
or rendered unfit for service. According to the 
report for the fiscal vear ending June 30, 1918, 
the total mileage given to the Constitutionalist 
Railways of Mexico was placed at 7,494 miles, 
of which 613 were not in operation for various 
reasons. ‘Two years before, in 1916, the dis- 
integration of the railways had already become 
manifest. The following table comparing the 
rolling stock of the National Railways of Mexico 
on June 30, 1913, and the rolling stock belong- 
ing to the Constitutionalist Railways in 1916, 
will give a clear idea of the considerable re- 


duction due mainly to destruction during that 


period of three years. Attention must be 
called to the fact that the system of Consti- 


'tutionalist Railways comprised at that time 
International Railway and the Vera Cruz & | 


all the railways of Mexico with few exceptions 
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| 
| 
Constitutionalist 
railways, 1916. 


National railways, 
1915. 


Rolling stock — = -——— 
Standard, Narrow | Standard) Narrow | 
gauge. gauge. gauge. gauge. | 
Passenger coaches. ........-...! 435 118 414 101 
Es ccc ecccescceue 16, 661 1,831 13, 222 1,397 
Locomotives (gauge not 
Dieta nbn ovrieshiint 729 679 


The scarcity of freight cars brought about 
disorganization of trade. This situation was 
still further aggravated by the action of local 
authorities, who in 1915 almost paralyzed all 
movements of freight by placing all sorts of 
restrictions on supplies leaving the section 
under their jurisdiction. 

Only those repairs which were essential to 
the continuance of traffic were made while the 
railways were in the hands of the Carranza 
government. In a report prepared by the 
director general of the Constitutionalist Rail- 
ways and published on June 30, 1921, the fol- 
lowing estimates were given as the cost of 
immediate repairs needed in the National 
Railways’ property. 


NEEDED REPAIRS ON NATIONAL 


RAILWAYS. 


ESTIMATED Costs OF 





[In Mexican pesos; peso=$0.4985. | 


Tracks (includes purchase of 16,080 crossties, 

86,671 tons of rails, accessories, and tools) .. 27, 393, 617 
Buildings (repairing and reconstruction). , 774, 000 
Signal, water, and fuel stations (repe airing ‘and 

eb bea ees 

Loading platforms, fences, and other small 
PUMIMINIOO LS Shes dae et kn cohen seu Chee 379, 000 
I Pia os. con peiciis bw haki eae slackch ceuers 8, 558, 048 
Lolling stock: 
To replace equipment destroyed or con- 
demned during revolution 
To repair equipment now in use 


bo 


769, 000 


5, 000, 000 
000, 000 


NR TOS eA eA GS. se 18, 873, 664 
Krom the time when the railroads were 
seized until November, 1916, practically all 
revenues collected by the Constitutionalist 


Railways were in paper money. All rates were 
increased from time to time, but never in pro- 
portion to the severe decline in value of the 
several issues of paper currency then in circula- 
tion. In November, 1916, the old rates were 
reestablished, to be collected in coin or “‘in- 
falsificables’’ (the last paper issue of the Car- 
ranza government) at their market value, with 
the result that the finances of the railways 
were greatly improved. The net earnings of 
the National Railways during the year 1912-13 | 
were placed at $10,563,168. This amount was | 
reduced to $1,143,305 in the year 1913-14. | 





At that time the railways under Government | 
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control defaulted, and interest payments have 
in arrears since. Dividend payments 
stopped likewise, and during the year 1917-18 
‘arnings amounted to only $1,067,386. At 
the end of the following fiscal year there 
resulted a deficit of 22,372,606 gold pesos, and 
for 1919-20 the deficit increased to 23,557,264 
gold pesos. The profit and loss statement of 
the National Railways as of June 30, 1920, 
shows a total deficit of 169,445,025 gold pesos. 
According to the latest reports the net earnings 
for the year 1920-21 have been placed at 
16,012,675 pesos. This amount is more than 
sum needed in 1923 to meet the 
debt service and interest on the debentures of 
this system of railways under the agreement 
recently concluded between the international 
bankers’ committee and the Finance Minister 
of the present Government of Mexico. This 
agreement is now awaiting approval by the 
Mexican Senate. 

The most important line which remained in 
operation throughout the year 1919 was that 
running from Laredo to Mexico City. Interest 
was still being centered in military operations 
mainly and congestion of merchandise at the 
customhouse of Laredo was the cause of much 
general concern. ‘The same situation prevailed 
in the port of Vera Cruz, where at the beginning 
of 1921 it was estimated that from 40,000 to 


| 50,000 tons of freight were held for transporta- 


tion to the interior. The Mexican Railway, a 
British company, was seized first in November, 
1914, and during the entire period under 
Government supervision only the most neces- 
sary repairs were made. This has been one of 
the most prosperous railroads of Mexico. The 
net earnings for 1913 amounted to 5,006,906 
pesos, but only small payments on account of 
compensation were made by the Carranza 
government during its control. The second 
seizure of the road took place in 1917, but in 
1921 it was returned to its owners. 

The contract of operation of the Tehuantepec 
Railway by Messrs. S. Pearson & Son was 
canceled immediately after the seizure of the 
property in April, 1917. The amount of 
$3,750,000 in treasury bonds bearing interest 
not to exceed 3 per cent was paid by the Car- 
ranza government for the acquisition of the 
property and for losses sustained during the 
revolution. The Mexican Northwestern Rail- 
way of Mexico is reported to have suffered the 
Several of 
battles were fought in 

The Southern Pacific 
Railway was not seized until 1917, but its 
losses from revolutionary causes have been 
considerable. It is reported that the losses 
sustained by this line between 1910 and 19138 
amounted to $4,020,000. 


important 
villages on this line. 


the most 
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On June 1, 1921, President Obregon appoint- 
ed a personal representative to study the rail- 
road situation, with a view to bringing about 
increased efficiency. Steps were taken toward 
the reorganization of the National Railways 
System, and new locomotives were purchased 
in the United States, the results of which were 
soon apparent in the increased movement of 
merchandise from important centers. New 
consideration is again being given to the con- 
struction of the Tampico-Mexico City and 
Acapulco railway, which would form a trans- 
continental highway and be of great benefit 
to the country. Other plans are being formed 
for the construction of new railroads, but no 
definite reports are available with regard to 
the materialization of these plans. 

The latest estimate available with regard to 
the amount of capital invested in the railways 
of Mexico was prepared by the American consul 
at Chihuahua in 1912. The total amount of 
American capital invested in Mexican railway 
stocks was re re at $235,464,000, and in rail- 
way bonds at $408,926,000. English capital 
invested in railway stocks was reported at 
$81,237,800 and at $87,680,000 in bonds; 
French capital in railway bonds at $17,000,000; 
Mexican capital in railway stocks at $125,- 
440,000 and at $12,275,000 in bonds. Other 
countries were reported as having invested 
$75,000 in stocks and $38,535,380 in bonds. 

The first steps toward the resumption of 
payments on the obligations of the National 
Railways of Mexico were taken during the 
conference held between the committee of 
international bankers and the Mexican Secre- 
tary of Finances in June, 1922. According to 
the plan of readjustment, the following bonds, 
notes, and other national railway securities 
are included in the readjustment plan: 

National Railways of Mexico guaranteed general mortgage 
4 per cent 70-year sinking fund redeemable gold bonds, 
due October 1, 1977. 

Vera Cruz & Pacific Railroad Co. first-mortage 44 per cent 
gold bonds, due July 1, 1934. 

National Railways of Mexico prior lien 4} per cent 50-year 
sinking fund redeemable gold bonds, due July 1, 1957. 
National Railroad Co. of Mexico prior lien 44 per cent 

gold bonds, due October 1, 1926. 

National Railroad Co. of Mexico first consolidated mort- 
gage 4 per cent gold bonds, due October 1, 1951. 

The Mexican International Railroad Co. first consolidated 
mortgage 4 per cent gold bonds, due September 1, 1977. 

Pan American Railroad Co. first-mortgage 5 per cent gold 
bonds, due January |, 1924. 

Pan American Railroad Co. general mortgage 5 per cent 
gold bonds, due January 1, 1937. 

Mexican Central Railway (Co. (Ltd.), 5 per cent priority 
bonds, due July 1, 1939. 

Mexican Central Railway Co. (Ltd.), equipment bonds, 
assumed by the National Railways of Mexico, as follows: 

(a) First series dated April 1, 1897. 

(b) Second series dated October 2, 1899. 
(c) Series No. 8 dated August 17, 1906. 

(d) Series No. 10 dated January 1, 1907. 
(e) Series No. 11 dated March 22, 1907. 


why 
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National Railways of Mexico 6 per cent secured gold notes 
(secured by Government obligations): 
(a) National Railways of Mexico secured gold notes, 
series b. 
(6) National Railways of Mexico 6 per cent 3-month 
secured gold notes. 
National Railways of Mexico 6 per cent 3-year 
secured gold notes. 
National Railways of Mexico 6 per cent secured 
gold notes, series C. 
National Railways of Mexico 6 per cent secured notes 
(secured by National Railways of Mexico bonds): 
(a) National Railways of Mexico 2-year 6 per cent 
secured gold notes, due June 1, 1915. 
(6) National Railways of Mexico 6 per cent secured 
notes, due July 1, 1916. 
Tehuantepec National Railway 5 per cent gold loan, 
series A, due June 30, 1953. 
Tehuantepec National Railway 4} per cent 
series B, due June 30, 1953. 


(ec 


(d) 


gold loan, 


The following table shows in tabulated 
form the amounts of the different railway 
obligations included in the agreement: 


National Railways guaranteed 4s............ $50,748, 575 
Vern Gira de POCiie GOR ee epics oe catenins os 7, 000, 000 
National Railways prior lien 44s............ 84, 804, 115 
National Railroad prior lien 44s............. 23, 000, 000 
National Railroad 4s, 1951................-. 24, 740, 000 
Mexican International prior lien 4s, 1977.... 4, 206, 500 
Mexican International prior lien 44s......... 5, 850, 000 
Pan American 5s, 1934....................-- 2, 003, 000 
oR eee Teer eee ce 1, 484, 000 
Mexican Central priority 5’s.............-... 1,374,000 
National Railways equipment 5s............ 1, 112, 456 
National Railways notes................-.-- 33, 662, 131 
Tehuantepec second mortgage 44s........... 2, 000, 000 
PEPPCONIMINININ TS Ss ccds aloo wakes ag pees hada 1, 750, 000 

Total railroad debt.................... 243, 734, 777 


The text of the agreement in connection with 
the reorganization of the National Railway 
System follows: 


The holders of outstanding railway bonds and notes shall 
present their existing securities to be stamped with the 
agreement of the Mexican Government assuming the pay- 
ment of principal, interest, and a sinking fund of the 
securities. [or all amounts paid by the Mexican Govern- 
ment on account of the railroads forsuch interest, principal, 
and sinking fund the Government will be a creditor of the 
railways in the same manner as is provided in the execu- 
tive decree and plan of readjustment and union of the 
Mexican Central Railway Co. (Ltd.) and National Rail- 
road Co. of Mexico with respect to payments made on 
account of its guaranty of the general mortgage 4 per cent 
bonds of the National Railways of Mexico. 

The liens created on the railway properties by the 
present mortgages and indentures in favor of the railway 
securities now outstanding are to be held by a trustee or 
trustees satisfactory to the international committee, and 
are not to be enforced unless the Government is in default 
in its obligations under this plan, when they may be 
enforced in favor of the holders of railway securities. 

The Government will make prompt return of the rail- 
ways to private management, details of which are to be 
arranged. 

Ten per cent annually of the gross receipts of the railways 
is to be set aside and paid over currently, as herein provid- 
ed, toward the Government debt service, including the 


| railway debt, and proper provision is to be made there- 


for in the rates by surcharge or otherwise. 

Until the full cash payment of current interest on the 
bonds is resumed, the net operating revenues of the rail- 
ways are to be added to the fund provided for the Govern- 
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ment debt service, and thereafter are to be applied to the 
service of the railway securities. 

The Mexican Government recognizes the obligation to 
restore the railroads, including rolling stock, to the same 
condition that they were in when the Government took 
them over, and will make every effort to do it (viz, such 
restoration) as soon as possible. 

Railway notes that have matured, or are about to mature, 
will be extended for a reasonable length of time. 


The full debenture interest would require 
more than $11,000,000 per annum, whereas the 
net earnings amount at present tc about 
$8,000,000. It seems, therefore, that under 
the above arrangement the holders of bonds of 
the Mexican railways will be benefited if the 
agreement is confirmed, but the holders of the 
stock of this system must wait for some time 
before any earnings can be applied to the pay- 
ment of dividends. 


Notre.—Mexican foreign trade figures for 1921 as reported 
in the table on page 1198 of the October, 1922, BULLETIN, 
must be corrected in view of later information from official 
sources. The bureau of special taxes of the Secretary of 
Finance in Mexico gives imports in 1921 as 525,018,093 
pesos, exports as 729,426,933 pesos, and the excess of 
exports as 204,408,840 pesos. The large favorable balance 
of trade indicated by these figures is to be accounted for 
by increases in exports of petroleum and other mineral 
products, which as a group are reported at 661,590,857 
pesos in 1921, or over 90 per cent of the total export traae. 


CURRENCY AND BANKING IN SOUTH 
AFRICA. ' 


I. INTRODUCTORY. 


Among the financial developments in South | 


Africa during the past few years, the most 
striking is the establishment of a central bank 
in a gold-producing country, which has tem- 
porarily abandoned the gold standard. The 
resemblance between many of the provisions 
of the legislation creating the bank to those of 
the Federal reserve act adds further interest 
to a consideration of these developments. It 
is desirable, therefore, before coming to a de- 
scription of the financial organization of the 
country to present certain facts concerning its 
resources, industry, and trade. 

It would be difficult to find a country whose 
products are so homogeneous as are those of 
South Africa. Gold is the foundation of the 
country’s prosperity. Although mining began 
at a fairly early date, it was not until the early 
nineties that, owing to the introduction of the 
cyanide process, production reached large pro- 
portions. In 1888 its value was less than 





1In the preparation of this article the chief sources of information 
have been the official publications of the Union Government (office of 
census and statistics), the Journal of the Institute of Bankers in South 
Africa, besides various British and foreign periodicals, pamphlets, and 
scientific journals. 


£1,000,000 and in 1892 over £4,500,000. 





In 
1898 over £16,000,000 were produced, and in 
1916, the peak year, with no gold premium, 
the figure approached closely to £40,000,000. 
With regard to other industries, it is worthy 
of notice that in the year ended June 30, 1920, 
with a total factory output for the Union 
valued at nearly £93,000,000, the value added 
to materials brought to factories was but 
£39,000,000. This amount is considerably less 
than the total value of the gold and diamond 
output for 1920—£34,500,000 and £14,750,000, 
respectively. The fact that of the total factory 
output mentioned, £35,000,000 consisted of 
food and drink, £7,250,000 of building and 
contracting materials, and £4,500,000 of heat, 
light, and power, suggests that such manufac- 
turing as the Union does undertake is almost 
wholly for home consumption. 

The foreign trade figures bear out this fact 
in no uncertain manner. The following tables 
show the relative importance of the various 
classes of South African imports and export 
in pre-war and post-war years. 


Imports OF VARIOUS CLASSES, BY VALUE.! 


[Expressed as percentages of total.] 


























| | | 
1913 1914 | 1919 1920 1921 3 
: am ee 
Living animals.............. 0.66} 0.34] 0.86) 0.51 0.59 
Articles for use in agriculture | | 
(including agricultural ma- | 
chinery from 1919)......... | Ls 1.77 2. 00 1.73 2. 58 
Food and drink.............. |} 1814] 16.97 9.55 | 13,82 10.81 
Raw materials for manufac- | 
SERRE eee ee 9, 82 8.55 8.73 | 873 8.01 
Manufactured articles........ 69.28 | 71.93 | 77.48 | 73.96 76.95 
Imports from Rhodesia. ..... . 28 44 1.38 1.25 1.06 
| 100. 00 | 100.00 | 100. 00 | 100.00 | 100.00 
| 








! Including Government stores; excluding specie. 
2? Excluding Government stores and specie. 


Exports or Various CLASSES, BY VALUE.® 


{Expressed as percentages of total.] 











1913 1914 1919 | 1920 | 1921 4 
| | 
Living animals. ............. 0. 06 0.09 0.05 | 0.08 | 0.08 
Agricultural and pastoral , 
PEOGRCE. 62. .cccccesace eee} 18.39 | 22.76 | 32.26) 20.23] 28.46 
Product of mines............ 77.90 | 71.31 61.45 | 60.51) 61.11 
OCHSP OFtNOB ss... 6ssccseseee 64 -90 1.37} 1.98 | 1.65 
Exports to Rhodesia......... - 82 1.34 | -85| 1.48 1.78 
Imports reexported.......... 2.19 3.60 4.02 6.72 6.92 
| 100.00 | 100.00 100..00 | 100.00 | 100.00 





3 Including ships’ stores: excluding specie. 
4 Excluding ships’ stores and specie. 


These figures show the great predominance 
of manufactures in the import trade and of 
minerals in the export trade, the latter, how- 
ever, showing a steady decline, with an in- 
creasing importance of agricultural products. 
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| 


At the same time, the homogeneity of the, 
imports is much less marked than of the ex- | 
ports. The seven leading ee together | 
comprised only 38.8 per cent of the total. But, | 
on the other hand, in 1920 the six leading | 
exports were gold (£35,500,000), sheep’s wool | 


(£16,000,000), diamonds (£11,500,000), — 


(£5,000,000), hides and skins (£4,250,000), 


esting to observe the increased importance of 
exports to foreign countries during and since 
the war. 

The Union comprises an area slightly larger 
than that included in the three States of 
Texas, New Mexico, and Oklahoma. It has, 
too, a slightly larger population, with this 
important distinction—that whereas in the 


and wattle bark (£1,000,000); and these to-| three States mentioned there are only about 


gether comprised 82.8 per cent of the total 
exports. 

n foreign trade, South Africa is predom- 
inantly dependent upon Great Britain, both 
as a source of imports and as a market for 
exports. Hence, in part, the important in- 
fluence exerted by British upon South African 
banking methods. The following trade figures 
are indicative of the large place occupied by 
the United Kingdom in South Africa’s foreign 
trade. 


IMPORTS FROM VARIOUS PARTS QF THE WORLD, BY VALUE.! 


[Expressed as percentages of total.} 








| 1913 | 1914 | 1919 | 1920 | 19213 
| | 
| 
‘ cn 5 nn OF . naan!) «am 
United Kingdom............ 56. 77 59. 37 46.89 | 54.83 | 54.76 
Other parts of British Em- | | 
OS eo 2 a Tei ee 11,98 13.01 | 16.46 | 12.83) 11.43 
Piaalead 
Total British Empire..| 68.75 | 72.38 | 63.35 | 67.66 | 66.19 
Foreign countries. ......-.--- | 31.25) 27.62 | 36.65) 32.34) 33.81 
100.00 | 100.00 | 100.00 | 100.00 


| 100. 00 | 


1 Including Government stores; excluding specie. 
? Excluding Government stores, not allocated. 


Exports To Various PArtTs OF THE WoRLD, BY VALUE.3 


{Expressed as percentages of total.} 


1920 | 1921 ¢ 





1913 1914 1919 | 
eed ea Cae 
United Kingdom............ | 88.67} 84.99) 75.54) 68.37) 75.36 
Other parts of British Em- | 
en re ievawtease } 3.06 5.08} 6.13; 9.02] 6.61 
Total British Empire..| 91.73 | 90.07 | 81.67 | 77.39 | $1.97 
Foreign countries. ........... |} 6.45] 6.93) 15.54] 17.69) 12.45 
Shipped as stores and | 
PRPOEE HOKE sco ccccesss | 1.82] 3.00; 279] 4.92] 5.58 


| 
| 100.00 | 100.00 | 100.00 | 100.00 | 100.00 
| | 








* Excluding specie. 
4 South African produce. 


Owing to the absence of a mint in South 
Africa, exports of specie are negligible in im- 
portance, while imports are naturally of much 
greater extent. In 1920, for example, they 
amounted to over £4,000,000, almost wholly 
from the United Kingdom, the currency stand- 
ard being the English sovereign. It is inter- 


| 
| 
| 
| 
| 


750,000 negroes, there are in South Africa but 

1,500,000 whites. Hence industry in South 
| Africa is based upon low-paid native labor to 
/an extent which renders the prosperity of the 
gold-mining industry largely dependent upon 
| a plentiful supply of colored waliaiie In De- 
cember, 1920, there were over 190,000 natives 
employed on mines and works in the Trans- 
vaal, 97,000 of whom were recruited from 
Portuguese territory. 

Of the four Provinces in the Union—the 
| Cape, Natal, Transvaal, and the Orange Free 
|State—the second is by far the most thickly 
| populated. Outside of this area the popula- 
| tion clusters thickly around the gold mining 
| areas of the Transvaal, the diamond fields of 
| the Cape Province, and the industrial areas at 
| the southeast and southwest corners of the 
| Cape, while elsewhere, owing to vast areas of 
semidesert and desert, the population becomes 
progressively sparse. 





| IT. 


DEVELOPMENT PRIOR 
Act oF 1920. 


BANKING TO THE 


The growth of banking in South Africa has 
continued steadily, though slowly, during the 
| past 30 years. ‘The following table has been 
extracted from a more complete one, compiled 
by the Union government from figures fur- 
nished by the banks themselves: 


| 
| 











| 
PrincipaL ASSETS AND LIABILITIES OF SouTH AFRICAN 
Banks, 1891-1921, on DeEcEMBER 31 oF Eacu YEAR. 
(Thousands of pounds sterling.} 
ASSETS. 
| Pa } 
Coin Ad | _ s ; | 
| _ | } 4d | 1S- | Securl | 
Year. and | vances.| count-| ties. Total. 
| bullion.| oa | 
Gil 
— ie one ™ - | } 
473 | 4,200} 5,611 | 2,005 | 21,546 
, 280 | 10, 693 7,926 | 3,495 | 42,451 
809 | 15,511 | 8,362) 6,365 54, 244 
110 | 23,765 | 11,417 | 5,684 65,317 
S51 | 26,669 | 14,477 | 4,557 | 72,284 
,961 | 33,878 | 14,398 | 7,740 | 87,230 
153 | 60,651 | 30,488 | 8,707 | 137, 295 
009 | 50,568 | 24,346 | 10,140 


127,726 














1 Including gold certificates. 
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LIABILITIES. 


























De- 1 . 
é Time Re- Paid- 
Year. Notes. _— de- serve up Total. 
posits. posits. | fund. | capital. 
| 
eee 939 | 6,415 | 5,680 764 | 2,596 | 21,546 
"| eet te 2,047 | 20,183 | 6,813 | 1,213 | 3,222] 42,451 
SS a ee 2,251 | 22,607 | 10,172 | 2,124] 7,219 244 
RE 2,075 | 20,076 | 20,977 | 3,398 | 5,057 | 65,317 
SE ae ae 2,379 | 23,322 | 21,070 | 3,025 | 4,797 | 72,284 
RRS pees 8 3,432 | 30,907 | 24,379 | 2,793 | 5,197 | 87,230 
a OE Re 9,469 | 58,717 | 43,615 | 4,213 | 5,543 | 137,295 
_ , SRR ere rT 9, 183 | 49,403 | 41,595 | 4,303 | 5,463 | 127,726 





Perhaps the most noteworthy feature of the 
table lies in the fact that, while cash reserves 
have only doubled, the total liabilities have 
increased six-fold. The situation is in part 
improved by the fact that, in addition to 
coin and bullion, the banks held in 1921 some 
£6,500,000 as balances with the reserve bank. 
Nevertheless, in South Africa, as elsewhere, a 
much larger credit structure now stands upon 
the available supplies of metal than was the 
case 30 years ago. That this is not by any 
means a pure war development is proved by 
comparing the increases between 1891 and 
1911, with those between 1914 and 1921. 

Some of the figures for the years 1905 to 1921 
have been plotted on the accompanying graph. 
From these curves it will be seen that South 
Africa provided no exception to the world-wide 
expansion of credit and currency during, and for 
a short timeafter,thewar. Aselsewhere, prices, 
and hence banking figures, appear to have be- 
come more or less stabilized on a considerably 
higher level, with a much smaller metallic basis 
for the credit structure. 

Along with the growth of banking resources 
has gone a steady reduction in the number 
of banks doing business. In the statistics for 
1891, quoted above, the returns of eight banks 
are included. In 1892, however, the African 
Banking Corporation absorbed the Worcester 
Commercial Bank (Ltd.). In 1900 a new 
bank—the Robinson 8S. A. Banking Co.—was 
founded, only to be liquidated five years later. 
In 1910 the National Bank of South Africa 
absorbed the National Bank of the Orange 
Free State, in 1912 the Bank of Africa, and in 
1914 the Natal Bank. In 1920 the African 
Banking Corporation amalgamated with the 
Standard Bank, the latter giving its name to 
the new concern. This left but three banks— 
the Standard, National, and Netherlands. In 
addition, there remained the Stellenbosch—a 
small local bank—while the number was added 
to by the inclusion in 1921 of the Colonial 
Banking and Trust Co. The National City 
Bank of New York entered the South African 
field in 1920, but withdrew in 1921. 








By far the greater part of the banking busi- 
ness of the country is now transacted by two 
banks. The largest bank at the present time is 
the Standard, with deposit liabilities (on April 30, 
1922) of £36,000,000, followed by the National 
Bank of South Africa with £31,000,000. No 
other bank (excepting the reserve bank) has 
deposits of over £1,000,000. 

‘he banking structure is similar to that of 
the United Kingdom in that it consists of a 
system of branches of big banks all over the 
country, rather than of independent banks of 
all sizes. The National, with its head office 
in Pretoria, and the Standard, with its in 
London, have 418 and 370 branches, respec- 
tively, throughout the Union as well as in 
southwest Africa, Basutoland, and other British 
territories. The Netherlands Bank, whose head 
office is at Amsterdam, operates in the Proy- 
inces of the Cape, Transvaal, and the Orange 
Free State, while the Stellenbosch has no 
branches, operating’ only in the town from 
which it takes its name. The Colonial is not 
a check-paying bank, although it publishes 
returns under the acts of 1917 and 1920. 

Even before 1920 there were four laws in 
specees to control banking, principally with 
the object of protecting the public in the matter 
of note issue. These are still effective, subject 
to the amending provisions of the act of 1920. 
The earliest of these was the Cape Colony Act 
No. 6 of 1891, which required note-issuing 
banks having their head offices outside the 
Province to deposit Government securities in 
exchange for bank notes up to the par value 
of the bonds. These notes were then guar- 
anteed by the Union government and became 
legal tender throughout the Province. It 
should be noted that, by the locality clause, 
only the Stellenbosch would be exempted from 
the deposit of bonds. The Transvaal Law No. 
2 of 1893 and Orange Free State Ordnance 
No. 20 of 1902 permitted banks to issue notes 
up to the amount of their paid-up capital, with 
a cash reserve of one-third. Ko such laws 
were ever enacted in Natal. In 1917, by the 
passage of the Union Act No. 7 of that year, 
all banks were required to furnish the treasury 
with detailed returns of assets and liabilities 
at the end of each quarter, and such further 
returns as the treasury might need to ensure 
compliance with the bank-note laws. 

Out of these legal requirements grew a some- 
what complex currency system, in which, 
apart from distinctions as to issuer, there were, 
on account of the provisions of the Cape Colony 
law, two classes of bank notes—legal tender 
and other—both of which were redeemable in 
gold at the bank of issue. These were com- 
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bined for convenience in the table and dia- 
gram below, but are carefully distinguished in 
the returns. Up to 1914 they were roughly 
equal in amount, but from that date the non- 
legal tender notes secured a predominance, 
their amount in 1921 being over four times as 
large as that of legal-tender notes. 

he gold in circulation was the English 
sovereign, minted in England and shipped over, 
for besides the notes already mentioned 
British gold coin, and subsidiary silver and 
copper to the same amounts as under English 
law, were legal tender. The position regarding 
the gold coinage became very acute during the 
war, the banks having the greatest difficulty 
in persuading the Imperial Government to 
consent to the export of gold coin in the 
required amounts—a fact which was in part 
responsible for the large expansion of note 
issues shown in the figures above. 

The inconveniences of the situation were 
accentuated by the heavy illicit exports, which 
the Government, through geographical con- 
siderations, was unable to prevent. The 
export of gold coin was, as in other countries, 

rohibited at the outbreak of war. But the 

igh price of gold in the eastern markets and 
the comparative ease of carrying it over the 
border attracted a great deal of coin out of the 
country. Furthermore, the practice of paying 





the native workers in the Witwatersrand in 
gold, coupled with the fact that many of these 
were from Mozambique, a Portuguese colony, 
ave increased facilities for evasion of the law. 
he treasury estimate placed the gold dis- 
appearing from circulation between April 1, 
1918, and March 31, 1920, at nearly £3,000,000, 
despite the strengthening of the embargo in 
nee 1919, to prohibit export to Mozam- 
ique. 
fter the war, to great difficulties were 
added heavy losses on the part of the banks in 
replenishing their gold reserves, owing to the 
removal of war restrictions on the bullion 
market in July, 1919, and the immediate 
appearance of a premium in terms of sterling. 
So that at the time the banks were paying as 
high as 28 shillings for bullion to be coined into 
a sovereign in England they were legally 
bound to pay out upon demand a sovereign for 
every 20-shilling note presented for redemption. 
During the war, then, South Africa was as 
far from a gold standard as was Great Britain, 
though it could not conserve its gold supplies, 
even under those circumstances, owing to its 
inability to cope with illicit gold exports. 
Moreover, expansion of the currency was facili- 
tated by the permission granted to issue notes 
of £1 and of 10s., the old limit having been £5. 
The result was a rise in prices, which put the 
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old mines in a most unfavorable position. 
hroughout the war the gold output was sold 
at the fixed price of 77s. 9d. per standard 
ounce, by agreement between the Bank of 
England, the mining companies, the South 
African banks, and the Union government. 
This meant that while costs of production, 
freight, etc. (which the producers were re- 
quired to pay), were rising, the price of the 
product was unaffected. A new agreement 
was effected, however, between the Bank of 
England and the Union government, which 
came into operation on July 24, 1919. This 
allowed for the sale of the gold in London by 
the producers’ agents, N. M. Rothschild & Sons, 
at the best price obtainable. At the same 
time the imperial treasury authorized the 
Bank of England to issue licenses for the 
reexport of gold within five weeks of its 
arrival in London. So that practically a free 
market for bullion (as distinct from specie) 
was then reopened. 

Nevertheless, the comparative unprofitable- 
ness of production up to that time, forcing 
elimination of some of the least profitable 
mines, together with general deterioration of 
mineral resources, caused a noticeable decline 
in gold production, as suggested in the following 











table: 
GoLp PropucTION AND Prices IN Sout Arrica, 1914—- 
1921 
Gold output | Wholesale 
Year. of Transvaal price 
(valuein £).| index. 
NS oS ee 2 EY eee CTE) 35, 656, 814 100 
© eee SE GELS > SSR SANE 38, 628, 437 117 
eee ER teas RENE EAS Hie 39, 489, 522 134 
SSRN DSP AS HEL aR SERINE EOS 38, 306, 381 154 
ME Wat cv bans Scrmo coe: atecessascscnbacd 35, 758, 636 168 
BES, ohn tka sich sukousVhatestecsasaveaced 1 35, 389, 091 181 
| TRGEASI Zs Ge BS HR Fare RRS ARIROR ties 1 34, 635, 947 245 
ARSE AE RO ESE EOP PRE RE) 1 he a SURG 192 











1 Not including premium. 


It was established by the low-grade mines 
commission, set up by the Government in 
June, 1919, and corroborated by expert opin- 
ion, that many mines were saved by the gold 
premium, and could only exist under its 
encouragement. ‘Twenty-one mines, produc- 
ing over £1,000,000 of gold per month, were 
included in this category. These are experi- 
encing great difficulty in adjusting costs to 
the falling price of gold, and the problem, in 
relation to the economic future of the country, 
is being found exceedingly difficult of solution. 
The disappearance of the gold premium will, 
of course, coincide with the return of sterling 
to parity with the dollar, and the bad effects 
of this movement upon the gold industry will 





be in proportion to the lag between the rise 
in the exchange value of sterling and the 
corresponding fall in South African commodity 
prices and wages. Hence the gold producers 
in general are not eager for the return to the 
gold standard and the disappearance of the 
premium, while the banks and the general 
public are strongly in favor of a reversion to the 
pre-war conditions of currency and exchange. 


III. Steps LEADING TO THE PASSAGE OF THE 
Act oF 1920. 


Such, briefly, was the position which the 
act of 1920 was intended to ameliorate. One 
of the principal directions of agitation was 
along the line of the effort to establish a mint 
in South Africa to obviate the difficulties and 
expense incidental to replenishing the coinage 
by imports of specie from England. For a 
decade past, the question had been discussed, 
but in December, 1916, had received a quietus 
by a minute addressed to the imperial secre- 
tary of state for the colonies by the lords of 
the treasury. In this document the opinion 
was expressed that the establishment of a 
mint would not be advantageous to the 
Union government, the assumption being that 
a gold-producing country is ill advised to 
coin all or most of the gold it produces, unless 
its specie requirements are likely to absorb 
most of the gold coined. South Africa, of 
course, falls far short of this standard. The 
position became so acute, however, that 
early in 1919 the Minister of Finance announced 
that steps would be taken to establish the 
desired gold mint, and legislation was passed 
in the following session to that end. 

In other respects numerous suggestions 
were made, some authorities holding the view 
that the alleviation of the post war difficul- 
ties was procurable through an immediate 
return to a free gold market. The leadin 
opponent of this view was Mr. (now Sir) 

enry Strakosch. In view of these differ- 
ences of opinion, the Government called a 
conference, which met in October, 1919, to 
advise them on the questions of establishing 
“natural” exchanges between South Africa 
and the rest of the world and a free market for 

old in the Union. The resolutions adopted 

y the conference were as follows: 
1. (a) That the establishment of natural exchanges and 
of a free market for gold in the Union is desirable; (b) 
that to this end the establishment of g mint and a refinery 
should proceed with the utmost dispatch; (c) that the 
gold producers be requested to take steps to secure a 
modification of their selling agreement with the Bank of 
England, so as to permit of the termination at short 
notice; (d) that the embargo on the export of specie from 


the Union be not continued after the establishment of the 
mint. 
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2. During the course of their investigations the con- 
ference have been impressed with the necessity for one 
uniform bank act for the whole of the Union and would 
impress upon the Government the urgency of the intro- 
duction of such a measure in the next session of Parlia- 
ment which should provide, inter alia, stringent pro- 
visions against inflation of currency. 


At the beginning of 1920, in response to a 
request from the Prime Minister, Mr. Henry 
Strakosch expressed his views on the problem, 
his opinion being published in pamphlet form. 
In this much-discussed monograph, a return to 
“natural exchanges” was determinedly o 
posed, it being argued that such action would 
produce violent fluctuations in exchange on all 
countries not on a gold standard, and hence 
jeopardize trade with England; that it would 
encourage imports from abroad and exports of 
capital and impede home production. Hence 
it would be impossible to return to and main- 
tain a gold standard. On the contrary, the 
report suggested the issue by the Government 
of gold certificates having 100 per cent gold 
backing, but inconvertible so long as gold 
commanded a premium; and the establishment 
by private capital of a central reserve bank, 
following in principle the Federal Reserve 
System of the finite States, which would hold 
the reserves of the country and have a monop- 
oly of note issue based on 40 per cent gold and 
60 per cent short-term commercial paper. 

he next step was the appointment, in 
March, 1920, of a select committee to inquire 
into the effects of the embargo on the cost of 
living and the question of its removal, and the 
desirability and practicability of modifying 
the laws relating to banking and currency. 
The committee considered at great length the 
pamphlet and oral evidence of Mr. Strakosch, 
and that they were much influenced by his 
opinions is patent from the arguments adduced 
and recommendations made in the report. 
Among other things, the report stated (a) that 
the removal of the embargo might in time 
completely denude the country of its specie 
reserves; () that a sudden rise of the exchanges 
to gold parity would seriously injure the 
Union’s industries and produce a financial 
crisis in gold mining, and would encourage the 
withdrawal of capital from the Union, dis- 
couraging its entry; (c) that the Union cur- 
rency should be restored erage | but defi- 
nitely to an effective gold basis; and (d) that a 
central resérve bank should be established. 

Immediately upon the receipt of this report 
a bill based thereon was introduced into 
Parliament. The bill met with much opposi- 
tion, on the ground that the issue of the pro- 
posed gold certificates constituted a definite 
abandonment of the gold standard, throwing 
open the road to inflation. There was, how- 





ever, no cleavage of opinion along party lines 
and, with.one amendment, the bill as presented 
was passed in July, 1920, the act coming into 
operation on December 17 of that year. 


IV. Tue Currency anp Banxine Act, 1920. 


The gold peeiee-on order to regularize 
and gradually to improve the situation with 
respect to the premium on gold and the efforts 
to return to a gold standard, the first chapter 
of the act provided for the issuance by the 
treasury of gold certificates to an amount equal 
to the face value of good-weight coin and 
£3.17.104 per standard ounce of bullion or light 
coin presented there, subject, in the latter case, 
to a brassage charge to be fixed by regulation. 
These were to be full legal tender and redeem- 
able in gold on demand at the treasury. But 
when there existed a premium on gold in the 
Union the Govnmntianael might proclaim 
the suspension of redeemability while the pre- 
mium lasted, and during that time the treasury 
might require any bank to deposit there a part 
or all of the gold coin held by it or on its behalf, 
receiving gold certificates in exchange. The 
opponents of the bill in Parliament secured 
their only success in this chapter by the inser- 
tion of a clause limiting the term of the sus- 
pension provisions to June 30, 1923. 

Constitution of the Central Reserve Bank.— 
The banking provisions of the act are in many 
respects copied directly after the United States 
Federal reserve act, to the appropriate sections 
of which references will be made. These will 
be found on page 1331 at the conclusion of this 
section of the article. 

The bank, situated at Pretoria, was to have a 
capital of £1,000,000, which might be increased 
by the board of directors with the consent of the 
treasury. Not more than one-half of this was 
to be subscribed by the banks in the Union, 
in proportion to their paid-up capital and sur- 
plus, in each case a minimum of 5 per cent being 
set. The remaining half was to be offered to 
the public at par, any amount not subscribed 
to be taken up by the treasury. The liability 
of shareholders was limited to the amount un- 
paid on their shares.* 

The management of the bank was entrusted 
to a board of 11 directors. Two of these, ap- 
pointed by the Governor-General for a term 
of five years, being men of tested banking ex- 
perience, were to act as governor and deputy 
governor of the bank, giving their whole time 
to the bank’s affairs and receiving a salary 
fixed by the board. These were to have no 
interest in any other bank. Three directors 
were to be appointed by the Governor-General, 
and three, elected by the nonbank stockholders, 
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were to be actively engaged, one in agriculture, 
one in commerce, and one in industry. These 
six might not be directors, officers, or employees 
of any other bank, nor members of Parliament 
or of any provincial council. The remaining 
three, experienced in banking or finance, were 
to be nominated by the tockhelding banks and 
appointed by the Governor-General, but no 
stockholding bank could vote in the election of 
directors. These last nine were to be elected 
for a three-year term, the early terms being so 
arranged that one director of each class would 
retire annually. All were to be British sub- 
jects, resident in the Union.? 

The profits of the bank, after allowing for 
bad re doubtful debts, depreciation, superan- 
nuation of staff, and “all such items as are usu- 
ally provided for by bankers,” were to be ap- 
portioned to a 6 per cent cumulative dividend 
on paid-up capital and to a reserve fund until 
the reserve equaled 25 per cent of the paid-up 
capital. Thereafter, one-half of the surplus 
over the 6 ae cent was to go to reserve, one- 

uarter to the Government, and one-quarter to 
the stockholders, so long as the last quarter 
did not exceed 4 per cent on the paid-up capital. 
Any surplus over 4 per cent would go to the 
Government. After the reserve had been 
built up to 100 per cent of paid-up capital, 
dividends might be paid up to 10 per cent, the 
surplus going to the Government.° But so 
long as the export of gold or the convertibilit 
of gold certificates was restricted, no dividends 
in excess of 6 per cent might be paid, the differ- 
ence between 6 per cent and 10 per cent being 
devoted to the strengthening of the bank’s 
gold reserves. 

Powers and duties of the bank.-—The bank was 
given the power to appoint agents and corre- 
spondents and to establish branches inside 
and, with the consent of the treasury, outside, 
the Union;¢ to act as bankers and financial 
agents for the Government; and to fix its dis- 
count rates. Its business consisted in part of 
the issue of notes, the receiving of deposits, and 
the collecting of money for corporations and 
individuals. It might buy, sell, or rediscount 
promissory notes, bills of exchange, or other 
commercial paper bearing at least two good 
signatures, having not more than 90 days to 
run; agricultural and live-stock paper having 
up to six months to run up to 20 per cent of its 
total discounts; and paper for carrying or 
trading in Union government securities up to 
90 days provided it bore the indorsement of a 
bank. It might further buy or sell sight 
drafts, acceptances, or bills drawn in or on ut- 
side countries.° 

As a further guaranty of liquidity the bank 
was empowered to buy or sell only those se- 





curities of the Government or local authorities 
which had less than six months torun./ But it 
might invest not more than the amount of its 
capital and reserve in the securities of any 
government up to two years maturity, and 
might invest its staff and superannuation funds 
in any Union government securities. At the 
same time it was permitted to buy and sell any 
securities for its customers. The bank was 
specifically prohibited from investing in real 
estate and from purchasing any bank shares, or 
loaning on their security. 

The collateral against which it might loan or 
advance included stock, debentures or bills of 
the Union government or local authorities 
having not more than six months to run, eli- 
gible paper, and gold coin and bullion or docu- 
ments of their shipping or storage. Advances 
on mortgages of fixed property were prohibited. 
Other miscellaneous powers included dealing 
in and lending gold and bullion, taking custody 
and management of moneys, securities, and 
other valuables, and acting as agent for any 
bank, domestic or foreign. On the other hand, 
sundry restrictions prohibited it from engaging 
in trade in any way, making unsecured loans 
or advances, drawing or accepting bills payable . 
otherwise than on demand, accepting deposits 
for a fixed term, and paying interest on current 
accounts. 

Currency reform.—The Central Reserve Bank 
was given the sole right of note issue for 25 
years. But until the complete substitution of 
reserve bank notes for those of other banks 
becomes practicable these latter may continue 
to be issued; under certain conditions: a 40 
per cent gold reserve must be kept against the 
circulation, and, in addition to the uty here- 
tofore levied under an act of 1911, a 3 per cent 
tax on the amount of circulation in excess of 
that outstanding on December 31, 1919, must 
be paid. 

en the bank was in a position to issue its 
own notes, it was provided that the treasury 
should fix a date on which the other banks 
should cease to issue or reissue theirs. From 
that date all previous laws relating to note 
issues would be invalid, and each bank would 
ay, for a period of two years, a tax of one- 
ourth of 1 per cent per month on its outstand- 
ing circulation. Two years thereafter all 
banks were to pay over the amount of their 
outstanding notes to the reserve bank, which 
would then assume the liability for their 
redemption. 

The notes of the bank are redeemable on 
demand at the place of issue in gold specie or 
gold certificates, and are good for payment of 
taxes, duties, fees, etc., payable to the Union 
or provincial governments. They are secured 
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by a minimum of 40 per cent gold and for the 
remainder of their par value by commercial 
— as well as by a first charge on all the 

ank’s assets.‘ The provisions for the sus- 
pension of the reserve requirements under a 
graduated tax on the deficits are identical, in 
fact if not in terminology, with those of the 
Federal reserve act.9 

Reserves.—In addition to the reserve against 
notes, the bank must keep a 40 per cent specie 
or bullion reserve against deposits and bills 
payable.‘ Not more than 20 per cent of this 
amount may be in the form of silver, and only 
one-quarter may be held outside the Union, 
and then only when permitted by the treasury 
and when earmarked for the bank’s account. 
All banks in the Union are required to keep 
a reserve at the central bank of 13 per cent 
against their demand liabilities‘ (other than 
notes) and 3 per cent against time liabilities, to 
the public." For three years, however, a 
minimum of 10 per cent on the former is con- 
ceded. The penalties for infraction of this 
rule are heavy, for, besides having to pay a 
fine at the rate of 10 per cent per annum on the 
deficit, a bank may make no new loans nor 
pay any dividends until the reserve is brought 
up to the required level. 

Publicity —The treasury is empowered at 
any time to inspect the books and records of 
the reserve bank and to demand returns from 
any other bank.‘ The bank must supply 
weekly returns, in the form specified,/ as well as 
copies of the annual accounts, to be published 
by the treasury, and all banks in the Union are 
required to furnish the treasury with monthly 
returns. In these must be shown the amounts 
of notes issued or payable in the Union, and in 
circulation; demand and time liabilities to the 
public in the Union; gold and subsidiary coin 
and gold certificates held in the Union; and the 
reserve balances at the central bank. 

Distinctions between the act of 1920 and the 
Federal reserve act.—A fundamental distinction 
exists between the bases of the Federal Reserve 
System and the South African Central Reserve 
Bank. It lies in the fact that at the time of the 
South African act the great bulk of the business 
was done by three banks, now reduced by 
fusion to two. With the two or three other 
financial institutions which have retained their 
autonomy, these compose the entire corporate 
ennashantin of the reserve bank. In this 
respect of concentration of banking functions 
_ is seen perhaps most conspicuously the influ- 

ence of British methods. Partly owing to this 
factor, and in part to centralized legislative 
machinery, the South African act required all 





1 That is, liabilities payable within 30 days or subject to less than 30 
days’ notice. 





banks in the Union to subscribe to the reserve 
bank, while in the United States only the 8,000 
national banks were compelled to join the 
Federal Reserve System, or forfeit their 
national charters, the 20,000 State banks being 
left free to determine their own course. 

Two points in the act call for distinctive 
mention. In the first place, the provisions for 
the reform of the currency, looking toward 
uniformity and centralization of issue, go much 
further than do those of the Federal reserve 
act. In this matter again, there is a strikin 
similarity to British methods. The act o 
1844, providing for the eventual surrender of 
all private bank-note issues in England to the 
Bank of England, while much slower in its 
action,' had the same end in view and was as 
thorough in method.? The result of this 
change from the American to the British model 
is that the powers of emission of the banks in 
South Africa must be surrendered, while those 
of the national banks in the United States only 
may, in a very much longer period. 

The second important distinction lies in the 
nature of the bank’s dealings. Here again the 
English pattern is followed. The Bank of 
England is far from being a bank solely for 
bankers and the Government. On the other 
hand, apart from their fiscal functions, the 
Federal reserve banks are in the main bankers’ 
banks, their open-market operations being re- 
stricted by law and moderate in volume. The 
South African Central Reserve Bank is per- 
mitted to deal with the public, and the pre- 
scribed form of weekly statement requires three 
separate subitems—‘‘Government,” ‘‘bankers,” 
and “other” deposits. To the extent to which 
the bank utilizes these powers, then, it is in 
direct competition with the other institutions 
operating in the Union. 

Finally, it is noteworthy that the institution 
founded under this act is the first true central 
bank to be established in the British dominions. 


REFERENCES TO COMPARABLE SECTIONS OF THE FEDERAL 
RESERVE ACT. 


@ Section 2. . 

b Section 1; section 4, as amended June 21, 1917 (section 
2), and September 26, 1918; section 10, as amended 
March 3, 1919, and June 3, 1922. 

¢ Section 7, as amended March 3, 1919. b 

@ Section 3, as amended June 21, 1917 (sections 1, 6). 





1 The last private note issue (that of Fox, Fowler & Co.) pene by 
absorption, in 1921; but for several years past the private circulation had 
been of practically negligible importance. 

? After the passing of the act no bankers, except those already issuing, 
were to issue notes and then not in excess of their circulation at tha 
time; no bank whose issue lapsed for any reason, could resume the issue 
of notes: by the act of may one banks were expressly permitted 
to establish themselves in London, without the power to issue notes, 
hence a note-issuing bank, on combining with one of these, lost its right 
of issue; if a country bank lost its right to issue, the bank might be au- 
thori-ed by the Queen in Council to increase its fiduciary issue by two- 
thirds of the amount of the lapsed issue. This right has not been fully 
taken advantage of. 
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¢ Section 13, as amended March 3, 1915, September 7, 

1916, and June 21, 1917 (sections 4, 5); section 14, as 
,amended September 7, 1916, and June 21, 1917 

(section 6); section 15. 

f Section 16, as amended September 7, 1916, and June 21, 
1917 (section 7). 

9 Section 11. 

h Section 19, as amended August 15, 1914, and July 21, 
1917 (section 10), and September 26, 1918 (section 14). 

# Section 21. 

J Section 11. 


V. Tae Act 1n OPERATION. 


Gold.—In accordance with the provisions of 
the act, the issue of gold certificates by the 
treasury was begun immediately after its com- 
ing into operation and proceeded so rapidly 
that by February 12, 1921, there were £8,123,- 
067 of this form of money outstanding. Dur- 
ing the ensuing 16 months, however, the in- 
crease Was comparatively slow, only £2,000,000 
being added by June 3, 1922. There being a 
premium on gold, the redeemability of the 
certificates was suspended immediately. This, 
however, does not permit of any reduction of 
gold backing, an amount of gold being held 
equal to that of the certificates outstanding. 

The act has produced no perceptible improve- 
ment in gold production. On the contrary, in 
1921, 8,114,581 ounces fine were mined—a re- 
duction of 39,000 from the 1920 figure. In the 
first five months of 1922, largely owing to 
strikes and political disturbances, only 1,791,- 
347 ounces were mined in the Union. 

The price of gold in London has fallen very 
considerably since the time of the act’s passage. 
On December 31, 1920, it was £5 16s.1d. per 
ounce fine. By June 30, 1921, it was 110 shil- 
lings, and the end of the year saw it below the 
100 mark. On September 29, 1922, it had 
reached £4 13s.10d. While the decline in the 

remium on gold has been large, it by no means 
ollows that it will entirely disappear by June 
30, 1923, when the suspension provision lapses. 

This contingency was early foreseen in South 
Africa itself, and Sir Henry Strakosch was again 
called upon to make recommendations as to 
the manner in which the limitation clause of 
the suspension of redeemability provision 
should be dealt with. In his memorandum the 
author pointed out that to return to gold par- 
ity demanded the most drastic deflation, which 
might seriously damage the country’s indus- 
tries. Moreover, since the external purchasing 
power of a currency unit responds more readily 
than its internal purchasing power to changed 
monetary conditions, the country’s specie re- 
serves would be seriously depleted. urther- 
more, even if by a “‘huge effort of deflation” 
the progress toward coincidence between in- 
ternal and external purchasing power were 
accelerated, the violent fluctuations in the case 











of other countries would have similar disturbing 
effects to those of a disparity in the case of the 
South African currency. Apart from exchange 
difficulties, however, the lag in the case of 
internal purchasing power would force several 
of the an mines to close down, and physical 
conditions would in many cases make perma- 
nent the cessation of operations. Quoting 
Doctor Vissering and Professor Cassel in sup- 
port of his view, Sir H. Strakosch was led to 
the conclusion that ‘‘ to resume specie payments 
* * * ata definite and early date would be 
disastrous.” The select committee of 1920 
having reported that “it was not practicable 
to fix any definite time limit” for that step, the 
author recommended the deletion from the act 
of the clause limiting irredeemability to June 
30, 1923. 

In October, 1921, the Government called a 
conference to consider this same question. 
The conference gave its opinion that a definite 
attempt to bring about the necessary deflation 
by June 30, 1923, might result in a grave and 
violent crisis. Accordingly it suggested the 
provisional extension of inconvertibility until 
June 30, 1925, with the proviso that if in the 
meantime gold should reach its normal price, 
the Governor-General’s power to suspend re- 
demption should automatically lapse. At the 
same time the reserve bank should be author- 
ized to take steps to prevent any further infla- 
tion of the currency. On the other hand, the 
conference recommended the immediate aboli- 
tion of all restrictions on the export of gold 
bullion—a step on the advisability of which two 
members of the conference strongly disagreed 
with their six colleagues. In addition the 
somewhat novel suggestion was made that, “if 
necessary, the law = altered so as to prevent 
a debtor discharging his obligations (unless 
with the consent of the creditor) in any form 
of money other than that specified in the con- 
tract.” At the time of writing no definite deci- 
sion has been arrived at by the Government, 
but it would seem very unlikely that an auto- 
matic return to convertibility on July 1, 1923, 
will be permitted, through failure to amend or 
delete the limitation clause. 

Banking.—The foundation of the Central 
Reserve Bank in December, 1920, was accom- 

anied by the appointment as governor of Mr. 
W. H. Clegg. This fact is of peculiar signifi- 
cance in that Mr. Clegg had spent 34 years in 
the service of the Bank of England, having 
risen at the time of the appointment to the 
office of chief accountant in that institution. 

Of the total capital to be raised, £300,000 
was allotted to banks, the remainder being 
offered to the public at par. Up to June 18, 
1921, however, when the list was closed, the 
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amount applied for was only £365,000, leaving 
£335,000 to be taken up by the Government. 
This fact gives rise to a situation in which, by 
contrast with the Federal Reserve System, the 
Government has a large interest as stockholder 
in the operations of the bank. 

The reserve bank notes, in denominations of 
£1, £5, £20, and £100, were ready for issue in 
January, 1922, and by July 29, 1922, the 
amount in circulation was nearly £6,500,000. 
At the same time between December 31, 1921, 
and June 30, 1922, the circulation of the other 
banks within the Union was reduced by less 
than £1,250,000. 

The nature and growth of the bank’s opera- 
tions up to the present time are indicated in 
the following table: 


LIABILITIES AND ASSETS OF THE SouTH AFRICAN RESERVE 
BANK ON JuLy 16, 1921, anp Jury 29, 1922. 


{In pounds sterling.) 





| 














| July 16, 1921. | July 29, 1922. 

LIABILITIES. * 
SES | 293,301 1, 000, 000 
Uh Chih Ske Knee senccneetecdes sual peenekeasanenel 2,081 
ee es Sante de gaunt 6, 426, 646 
SS eee 5, 853, 195 5, 554, 894 
SPT SEEING ao nakwceceiccenssueseacenel 6, 57,871 
; LS OP eee | 6,152,839 | 13, 041, 492 

ASSETS. 

Gold coin and bullion....................-. 15 248, 350 
Ce WON UIONOB 6 nec cd eccdicediccccanceess | §, 402, 181 8,927, 103 
ET UNS i cpuviddeceabnadeedsasavess 250,022 
EE Is ds digmasawns waned secaeses 250, 000 317, 836 
BOE OP COUMIINIIG on oskis sdsccncvsccccsicevacsngcesess 2, 200, 000 
Other loans and advances...............-- 500, 000 56, 800 
PER Sis cbGttr nas cb adhesin « vowkende<sbehwanncoeinin 1,000, 000 
Cs cn ccarkinscncdbsnsccesiadivits 632 41,381 
acti sadn densi niacaneibaegae 6, 152, $39 13,041, 492 








The bank’s net profit for the nine months 
ending March 31, 1922, was £45,524. This, it 
will be seen, represents just about 6 per cent per 
annum on the capital stock. 

The following composite statements of the 
institutions furnishing returns under the act of 
1920 give some indication of the reaction of the 
other banks to the new arrangements: 


LIABILITIES TO THE PUBLIC IN THE UNION. 











June 30, 1921. | June 30, 1922. 

Legal-tender notes... .............---++--- £1, 787,326 £1,341, 623 
MUD WII < wen eidoccccscsecdesccsvessseess 6, 747, 567 6, 255, 014 
Demand deposits...........--..+-+-+-+---- 41, 886, 838 40, 231, 422 
FE GD a civ cncpedcccscctcvsciveseseds 29,770, 116 27, 067, 884 
sb adebesds sc scbedciciadedeneses 80, 191, 847 74, 895, 943 

















CasH RESERVES IN THE UNION. 











June 30, 1921. | June 30, 1922, 
Gold coin and bullion..................... £1, 398, 287 £543, 547 
Subsi EE Ee 1, 130,031 1, 449, 706 
Gold certificates held in Union............ 3, 967, 259 2,782, 179 
South African reserve bank notes.........|........-...-- 4,229, 
alances in South African Reserve Bank . 5, 698, 850 6, 142, 220 
Wa Ds sin teveiitaanednctcanond 12, 194, 427 15, 146,950 
Percentage of reserve to deposits.......... 15. 20. 22 











The changes since 1920! are, of course, most 
conspicuous on the assetsside. The gold, gold 
certificates, and subsidiary coin have been re- 
duced by 61 per cent, while this gap has been 
filled by £6,250,000 of balances at the reserve 
bank and by reserve-bank notes. It will be 
noted that the amount of balances more than 
meets the normal reserve requirements of the 
act. 

The statement prescribed for the Central 
Reserve Bank in Schedule II of the act is in 
some respects similar to that required of the 
Federal reserve banks. Thus, in the item “gold 
coin and bullion,” the amount held outside the 
Union must be separately stated, but by con- 
trast .with the American returns, gold certifi- 
cates are also separately stated. There is no 
distinction as to the security behind bills dis- 
counted, but they are split up into “domestic” 
and “foreign.” Deposits are divided, alon 
the American lines, into ‘Government, 
“bankers,” and “other,” though the last has 
a different meaning, consisting of deposits made 
by the public. 


PRICES IN URUGUAY. 


The National Bureau of Labor of the Uru- 

ayan Government has recently released the 
ollowing table of average prices and corre- 
sponding index numbers of articles of prime 
necessity for the years 1913 to 1921, inclusive. 
The prices prevailing in 1913 have been taken 
as the base and the index numbers of all com- 
modities for that year are given as 100. The 
list of commodities is primarily one of food- 
stuffs, and the table, therefore, suggests the 
trend of the cost of living in Uruguay since the 
outbreak of the war. It may be noted from 
this table that general prices reached a peak in 
1920, when several commodities had advanced 
to more than 250 per cent of their level in 1913. 
The index numbers for 1921, on the other hand, 
show the result of the liquidation period which 





1 See table on pp. 1325, 1326. 
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began during 1920. 


It is of particular interest | prices of meat is responsible to a large extent 


to note the striking decrease in the prices of |for the difficult economic problems which 
beef and mutton, two of the most important | Uruguay has been obliged to face during the 
The severe drop in| last two years. 


Uruguayan products. 


AVERAGE ANNUAL PRICES OF SELECTED COMMODITIES IN URUGUAY. 









































































































































j | j 
| Edible oils. | Rice. Sugar. Farina. | Spaghetti. | Hardtack. Beef tallow. Corn meal. 
{ | | | 
a Lh ee ee , ——| a —|--———|—- Sask Se SoS 
Year. \Average| Index Laverne Index Average| Index Average| Index Average Index |Average| Index |Average| Index |Average| Index 
| price | num- | price | num- | price | num-_ price | num- | price | num- | price | num- | price | num- | price | num- 
per kilo.) ber. |perkilo.| ber. jperkilo.| ber. perkilo.) ber. jperkilo.) ber. |perkilo.| ber. jperkilo.| ber. |perkilo.| ber. 
| 
1913 0.40 | 100.0 | 0.14 | 100.0 0.15} 100.0) 0.11] 100.0 | 0.11} 100.0 0.12 | 100.0 0.28 | 100.0 0.08 100.0 
oo See -55 | 137.5 | -18 | 128.6 -20 | 133.3 | - 09 81.8 | 12] 109.1} +12} 100.0 | -25 89.3 - 09 112.5 
1915 -53 | 132.5 | -20} 142.9 +23] 153.3 | -09 81.8 16) 145.5 015 | 125.0 | . 24 85.7 . 09 112.5 
ee -53 | 132.5 | -20; 142.9 -25 | 166.7 | -10 90.9 -13 |; 1182 ll 91.7 | 27 96. 4 - 08 100. 0 
fae 67 | 167.5 -23 | 164.3 -29 | 193.3 -12} 109.1 16] 145.5 | -13 | 108.3 | 30} 107.1 -10 125.0 
BOIB.....;- 1.06 | 265.0 | -27 | 192.9 .32| 213.3 | 14} (127.3 | -15| 136.4 | -13 | 1083 | -31 | 110.7 -10 125.0 
1919. ... 1.02 | 255.0 | 31 | 221.4 -35 | 233.3 | -15 | 136.4 -16} 145.5 | 15 | 125.0 | .36 | 128.6 -10 125.0 
ne See 1.14 | 285.0 | 36 | 257.1 41] 273.3 14] (127.3 22} 200.0 | -18} 150.0 | -43 | 153.6 12 150.0 
1921 -, 104) 260.0 | -28 |} 200.0 -31 | 206.7 | -11 | 100.0 23 | 209.1 | -19 | 1583 33} 117.9 12 150. 0 
| | | 
— = ———————————S = = = a a 
Wheat flour. Eggs. | Milk. | Crushed corn. | Flour bread. | Beans. | Table salt Coarse salt 
$$ i — -— ] _ —_—— a ae ee a — + —-——_— —-————— ——— — —___—_ — —_——- os _ — — ——$—$__—_— 
Year Aver- | Aver- Aver- | | Aver- Aver- | Aver- | Aver- Aver- 
’ age | Index, age | Index| age | Index, age Index| age | Index| a Index | age | Index} a Index 
price | num- price | num- | price num- price num-| price | num- | price | num- | price | num-/ price | num- 
per | ber. per ber. per | ber. per ber. per ber. | per ber. | per ber. per ber. 
kilo. | dozen. liter. | liter. kilo. | kilo. | kilo. kilo. 
| 
siidedhonigi | ‘ wm . | Seas | ees Eee ” os Eee 
a Ee 0.08 | 100.0 0.22 100.0 0. 08 100.0 0.10 (100.0 0.10; 100.0; 0.19) 100.0 0.04 | 100.0 0. 02 100.0 
 —— - 09 112, 5 -29} 131.8 06 75.0 | -ll, 110.0 -14; 140.0 | -19 | 100.0 | -08 | 200.0 02 100.0 
as 12; 150.0 -28 | 127.3 -07| 87.5 | -10 ,100.0 -15 150.0 -24| 126.3 -09 | 225.0 - 03 150.0 
ae -09 | 112.5 -29 | 131.8 -08 | 100.0 -10  ~=100.0 13° 130.0 -23} 121.1 | -08 | 200.0 03 150.0 
-12)| 150.0 31 140.9 -08 | 100.0 | -ll | 110.0 -14; 140.0 -2 | 121.1 -10} 250.0 . 04 200. 0 
_. eee -10| 125.0 32 | 145.5 -08 | 100.0 | 12 120.0 14 | 140.0 22; 115.8 | -10 | 250.0 - 04 200. 0 
BER acrnn ell | 137.5 -35 | 159.1 -09 | 112.5 -10 | °100.0 -14)| 140.0 22; 115.8 | -1ll | 275.0 05 250. 0 
ee 15 187.5 -41 | 186.4 -10 | 125.0 | -12 | 120.0 -18 | 180.0 -24| 126.3 | -13 | 325.0 04 200. 0 
1021...... -16 | 200.0 -38 | 172.7 - 09 112.5 | -12 120.0 -20 | 200.0 | -23 | 121.1 -13 | 325.0 04 200. 0 
7 aes par | DSeE. a : 
| Semola | Vinegar. “Mate” tea. Beef. Mutton. Pork. Sweet potatoes. | Irish potatoes. 
aii rata an ee | RS ee nee pe ee ee 
l | 
Year. | Aver- | | Aver- Aver- Aver- Aver- | Aver- | Aver- Aver- 
age Index | age Index | age Index age Index age | Index age | Index| age Index age | Index 
| price | num- | price num- | price | num- | price | num- | price | num- | price | num- | price | num- | price | num- 
per ber. | per ber. per ber. per ber. per ber. per ber. | per ber. per ber. 
| kilo. | liter kilo. kilo kilo. kilo. ilo. kilo. 
— eSaeen: = Sen Ts ieceoee, Dawe Serene, LENA ete Pac St SSR 
_ re 0.16, 100.0) 0.08 100. 0 0.28 100.0 0.22} 100.0 0.30, 100.0 0.42 | 100.0 0.05 | 100.0 0. 06 100.0 
-16 100.0 | ell 137.5 | -30 | 107.1 ae 77.3 21 70.0 33 78.6 | -05 | 100.0 - 08 133.3 
1915. ..... -19; 188) 11) 17,5) £80) 107.1 -20} 90.9 -20| 66.7 37 8&1, .06| 120.0 ll 183.3 
BEI vv een 16 | 100.0 | -20 | 250.0 | -30 | 107.1 21 95.5 24 80.0 40 95.3 | - 06 120.0 | - 08 133.3 
i See -18 | 112.5 -12 150.0 | . 30 107.1 . 20 99.9 . 24 80.0 ~ 44 104.8 -05 | 100.0 | ll 183.3 
ee | .19 118.8 | 14 175.0 | . 30 107. 1 -22 | 100.0 -24; 80.0 «45 107.1 | .07 140.0 12 200. 0 
Me ins eesu -19 | 118.8 | 015 | 187.5 | -33 | 117.9 27 | 122.7 -2 | 86.7 -45 | 107.1 -06 | 120.0 -10 166. 7 
a | -22 | 137.5 16 200.0 ~44 157.1 27 | 122.7 .29 93.7 45 107.1 - 06 120.0 -10 166. 7 
ae 22 137.5 | -16 200.0 -40 1429 19 | 86.4 -21/| 70.0 -42 | 100.0) -05 | 100.0 10 166.7 
| | | 
| Alcohol. oe Charcoal. Wood. | Kerosene Tobacco Matches. 
es CTS Te eee 3 Soh Pe nb SE baltic Teme owen 
rey | 
Year. | Aver- | Aver- | Aver- Aver- | Aver- Aver- reg 
| age | Index| age | Index| age | Index| age | Index| age | Index| age | Index rice | Ludex 
| price | num- | ‘price | num- | price | num- | price | num- | price | num- | price | num- | P er | num- 
| per | ber. | per | ber. | per | ber. |per100| ber. | per | ber. | per | ber. | gb’ | ber. 
liter liter | | sack. pieces liter. kilo. boxes. 
Rhett delat veeeks nace: | 0.46) 100.0) 0.26/ 100.0) 1.25/ 100.0{ 1.00] 100.0) 0.08] 100.0) 1.40| 100.0| 0.08] 100.0 
itis Vine cd Raitertie skh ni udy 51 110.9 -27 | 103.8 1. 08 82. 4 1.04 | 104.0 | -09} 112.5 | 1.79: 127.9 .19 237.5 
ES 5 50% s:duewods sane onne | ,55 | 119.6 23) 885 .98| 78.4 .97| 97.0} .09] 1125] 1.82] 130.0 -19 | 287.5 
Sits Dinkks bob bokadeakciannlt 58 126.1 25 | 96. 2 -89 | 71.2 -99 99.0; .10] 125.0) 1.82] 130.0 19 237.5 
Se -66 | 143.5 -27| 108.8 . 83 66. 4 . 98 98.0 | 12] 150.0} 1.88] 134.3 . 20 250. 0 
DE Mae en duchacakycaneckoe 74 160.9 .30 | 115.4 1.22; 97.6 1.03 | 103.0 | -16{ 200.0; 1.92] 137.1 -22 275.0 
Ee | -88) 191.3 -27| 103.8) 1.31 | 1048] 1.22] 1220] .17] 2125 | 1s 132.9 -22|) 275.0 
BEE IE 1.09 | 237.0 - 26; 100.0 1.25; 100.0 Liv} 37.0} 17} 212.5; 1.98] 141.4 25 312.5 
WCAC SE sks boas cin coued'e nin 1.47 | 319.6 27] 18 1.25 | 100.0 1.16 | 116.0! okt} SRS 2.01 | 143.6 . 24 300. 0 
| 
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PRICE MOVEMENT AND VOLUME OF TRADE. 
INTERNATIONAL WHOLESALE PRICE INDEX. 


During September the trend of wholesale prices in all countries covered by the Federal 
Reserve Board’s index was downward, ranging from a decrease of one point in the United States 
to eight points in Japan. Pricesin England were only one point higher than those in the United 
States with reference to 1913. When all indexes are converted to a gold basis, the closest 
approximation is between British and Canadian prices. 

The prices of raw materials and of consumers’ goods declined in all five countries during 
September. Producers’ goods, or commodities in a semimanufactured state, on the other hand, 
either increased or remained unchanged, except in Japan, where there was a decided general 
decrease in this group. Prices within the trade groups show that, whereas goods exported from 
all these countries, except France, decreased, the prices of goods imported rose with the excep- 
tion of those in Japan. 

Prices in general are falling from the July level, which in all five countries was the peak of 
the current year to date. In England prices have been relatively steady, with a spread of but 
seven points during the year. The July peak in Japanese prices came in a two months’ sudden 
rise from the year’s low point in May. In the other countries (United States, France, and 
Canada), prices increased steadily from the beginning of the year up to July. The decline 
during August and September has, however, brought prices in Japan, England, and Canada to 
the lowest point of 1922. 











INTERNATIONAL WHOLESALE PRICE INDEX 
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INTERNATIONAL WHOLESALE PRICE INDEX—FEDERAL RESERVE BOARD. 




















Based on prices in respective currencies. | Converted to gold basis. 

Year and month. ae Te aE — “Paescmany Hesnees oe Ie l ae 
hee ng | England. France. | conan. Japan. | = England. | France. | Canada. | Japan. 
SS RE EIS I ee a 100 100 100 100 100 || 100 100 | 100 100 100 
ee ae 211 | a ee Se 211 A eee MOR tesisusdses 
NE WOME Scadiconbwensccuetses heswsce 239 314 478 ee aS 239 242 | 185 cS ciinac 
1921, AVETAZEC. ...cccccccccccccecccccccees 148 | 201 321 16 181 148 159 | 124 150 175 
1921, | | 
EE vic ticknesscccdekeacsessanaccecs 146 194 301 158 192 146 148 113 141 186 
RR ee 145 187 295 149 202 145 149 | lll 136 193 
145 | 177 292 145 197 145 144 | 109 | 133 189 
142 | 172 287 145 193 142 147 | 117 135 186 
| } 

142 | 170 286 144 191 142 148 | 121 | 137 181 
146 | 167 283 149 185 146 150 | 128 145 176 
147 | 168 287 150 182 147 151 | 134 | 145 173 
149 | 167 299 152 | 180 149 151 | 143 | 148 171 
158 171 302 154 | 180 158 156 | 143 152 171 
161 | 169 303 153 | 184 161 154 | 138 | 151 176 
165 | 171 306 154 192 165 156 131 | 152 184 
165 | 168 297 149 184 165 154 | 122 | 149 176 
164 165 292 144 176 164 150 | 116 | 14 169 


























INDEX NUMBERS OF WHOLESALE PRICES IN THE UNITED STATES.! 
[Average prices in 1913—100.] 




















] 
Goods | Goods | Goods || Raw Pro- ’ Con- , || All com- 
Year and month. produced. imported. exported. materials. ae. yore | modities. 
i} om 
TS ARR i; DED GE PRAT oh A A* | na} atma| at || 9 198 | 2a | 211 
i PR Sa ttch cuneans snes saniusdseutaksisetnoneoneceses éineuene nel 242 | 191 | 235 235 237 244 |, 239 
SAME... <0chadsnonnvshucvingieare etin I EER SAARI SFE 148 | 108 | 136 | 14) 142 | 160 148 
| | | 
1921. 
ec AS ee CR ORE ROLLE IEE DA RAE ELIE RI 14 | 106 | 149 | 138 133 | 162 || 146 
EOE IES, (Fe IS Ba Pek i RR ay Re 143 107 146 | 140 132 | 158 || 145 
EA ARR N I Al LS A BRIE ANON ARE LE 8 142 108 | 143 141 128 | 157 || 145 
ING 35° "25 tae Contant ataninebodandecccenamette Sek ehetaweckiaten 140 111 | 141 || 140 127 | 153 || 142 
1922, | 1 ] 

0 et, PGE IEP: AL SELES LER ARTE EN: 139 | 110 | 139 || 141 127 150 | 142 
ls SR RCL ae Ae Ae SARIN: SEM TERRE RR 143 | 110 142 | 145 127 | 155 || 146 
UT Ls onicacvmitidacuiestnaiialy LA NN EF 144 | 111 | 144 147 126 | 157 | 147 
ER aE conn a unpbtarorideticne rasiacousiaadetcohs iaiawenl 146 115 | 144 150 129 | 156 | 149 
Pes cals. cacevecnsyacarounetacahcandssdckmaceea beanehes si aeee Jeiuat 155 | 119 15 164 137 160 | 158 
iat ts ares ondias alcoaeee eee arconaseatacneet iowkbah iad 158 | 124 | 163 167 141 | 164 | 161 
BE GR scadennscicras Seek batihestecattonmcdaxiaocan dacseepea anes en 162 | 128 | 165 | 177 143 | 163 | 165 
Da Eon 1x cicnadic ap ncetth tet ameacen aeiawncabnaias a alae 162 | 127 | 162 | 184 144 156 165 
on cesctechivedoc <evm cede: ies cmonebatars 161 123; 157] 181 147| 154 | 164 
ci Wie. s2ko cd cb ccchaiane ios canvas (cbditicescaicoaee 161 | 135 | 163 | 179 150 | 156 | 165 














1A complete description of the United States index number, as originally published, may be found in the May, 1920, BULLETIN, pages 
499-503. Revisions in prices or weights appear in the BULLETINS for June, 1920; June, 1921; and May, 1922 


INDEX NUMBERS OF WHOLESALE PRICES IN ENGLAND. ! 
[Average prices in 1913=100.] 


il 
l l l 








| Goods | Goods | Goods | Raw | ,Pro- Con- | | an com- |. Con- 
Year and month. ‘ peters | : ducers’ | sumers’ ‘tte | Verted to 
produced. imported. eta een goods. | goods. _modities. gold basis. 
SENATOR LC POTD re BE SET TO 238 247 275 || 226 | 261 | 241 | 241 221 
Lo cavvagensaketnhewnne ce behev eb ie neueuneeiehienas 315 294 438 || 291 | 355 | 292 314 242 
EES RE RRR A, * EEC S PEST Rae Tas 207 171 183 || 197 | 178 | 219 201 159 
| | 
1921. | | 
RN hes 6 oscvnnnck opne arias ees eWEAb bess cosdaeeasewsann 199 170 171 ] 195 | 165 | 212 || 194 148 
IN « \ Canasbatesnde shee seseasshyournsidniueeneters 192 163 175 || 187 | 166 200 187 | 149 
EE cb ss santse cascinpechneesstheupsaweestec ccelvaaae 182 154 164 |; 177 153 191 177 144 
EN. S055 5ecvdsccrns ce eebhdetbe scares hchies weebasniae 176 152 158 | 173 147 186 || 172 147 
! 
| | | 
SO CONT Te 174 149 158 | 171 | 147 181 170 148 
February 171 148 151 | 168 | 144 181 167 150 
SM ickixicihs sickenietshsdvpasicesenanenchbakotuaskoshseteena 172 147 153 | 170 142 183 || 168 151 
ape Reed ti Fda donb neseeghertdaheceenesnaeeennnen ive asingeme 171 148 152 | 167 143 183 | 167 151 
DE aKt Keieahtindsceneadnsbatnd daninkheeAekaseenachnetas 175 153 155 169 | 146 191 |} 171 | 156 
pian iasdasdoveubuckeds ss 30h stcdhedeaasetvabves pikuibine 172 154 | 158 167 | 148 186 || 169 | 154 
EE hci Nwes neue yey teedsueeuesscdewadeasssvedbensshunere 172 158 | 158 168 | 147 190 | 171 | 156 
ssa eatcistinn <mib.dinihih inns wnuwn egal aeaidiabainhaamaien se 170 | 155 | 159 | 170 | 143 183 | 168 | 154 
ER cietticcnduwoedecsdspsencueedeudeusnehaxtssaee she 165 | 157 | 154 | 166 | 143 177 | 165 | 150 
I biked han hsnnvnccnceeaucnecenac eepesaneeneseameesauees? 160 | 161 | 149 | 165 | 143 170 | 163 | 14; 
Wivelnnaistdabtae RG Ha WR eee OR ER a | | 














1 A complete description of the British index may be found in the February, 1922, issue of the BULLETIN, pages 147-153. 
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INDEX NUMBERS OF WHOLESALE PRICES IN FRANCE.! 











[Average prices in 1913=100.] 
ities | ibis. |, teeta: | nee ioe a, | Oe, Lae | See 
ear and month. ‘produced. imported.| exported.|| materials. geod. “peed. modities. | ag 
1920, average 466 536 512 506 433 | 474 478 185 
1921, average } 322 | 313 288 341 248 348 321 | 124 
etc kvacunceekncebaneteins oknat dbacdccasuucace 298 | 314 276 328 240 309 301 113 
Sk vancccates Keadwheties déddas cedewaéetuccactuawaet 291 314 291 319 238 304 295 lll 
SESS i EES TEE oe AE eae emtemip aie 290 304 294 315 233 305 292 109 
SIG £8 kv cddid s Hicedicanadedhsad ud sabiowssansaadedadone 284 303 283 313 230 294 287 117 
1922. 
EN hinihinccucicnendesabeenkkenacedeunkemshscnueeaenaine 284 | 295 277 308 229 299 286 121 
i cintiaheendasaWevcdeducdaduwensccscetadesataadien 282 | 286 275 300 227 300 283 128 
niet ta chetencsdsdacdodduabdedeeseadeneaaciiainen 288 282 272 305 229 306 287 134 
i eee toh i eid ganda becucua wan annewicakeeteeatia 302 282 274 318 228 327 299 143 
Matrices ddeedinasminwds debwkhevedskaedéddunwaes 305 | 288 279 322 226 | 333 302 143 
DN eaten Nie acacvind dd teteddcacsnsatcucdeniwoudacedeutene 305 295 292 327 230 327 303 138 
ME SE MGddda Cvkvananékdednncaunba<danunvesddcccntbedaeaaas 306 308 297 332 236 325 306 131 
hn in ve ee eae cei cachebaeeeckdseseewuaadeianenee 295 309 296 329 233 303 297 122 
Panes 5S esadanensksscs-cbncdednaWeb evs cocssecduued } 287 320 301 322 234 296 292 116 























1 A complete description of the French index may be found in the August, 1922, issue of the BULLETIN, pp. 922-929. 


INDEX NUMBERS OF WHOLESALE PRICES IN CANADA.! 
[Average prices in 1913=100.] 










































rl ! { 

| | 
Pro- Con- | Converted 

Goods , Goods | Goods Raw “a » | All com- | 

Year and month. produced. seman eatin materials. Sane “ae =o modities. | c= 
| | | | 
ee — a _——— . 

1919, average..............- das sascevecedecccsctacesacseesce 207 204 | 220 | 197 188 | 227 207 | 199 
cs uth tue cnaleauliceubeuumisediaaensaaahiaele 249 253 268 | 235 255 | 27 250 | 223 
Pes PIII os ds cngwabddiwancevactvadcacteurecacce SEATS 168 164 181 | 155 174 | 183 167 | 150 

| | } 
September 158, «155 175 | 147 159; 174| 158 | 141 
RNR 22 Gib dr ctaccakauibamethndeccuentemdencawae trees 148 | 153 149 | 136 153 | 166 149 136 
November. 144 151 138 131 152 164 145 133 
rE December 144 151 137 | 131 149 | 164 145 135 
0 EEL a OORT BSE 143 151 139 | 132 147 | 161 | 144 137 
February 148 150 152 | 138 147 164 | 149 145 
NS odio. an 5 ce4 <ssdeuedennsccnpidesinatatasececedsnuveleck 150 150 151 | 140 146 166 | 150 145 
PE nwncevscncceqpdesanentincactiononascsunancscassensanens 152 | 151 153 | 142 146 169 |) 152 148 
Rs cnc as convanbidiedeedaeehis ubsenens ide dvuedlegesaaee 153 157 154 | 145 147 168 | 154 152 
PEGs iccavdesadeuabSedcsacrehonndcssuaisdiaccnaaiiocukaes 151 162 149 | 143 150 } 168 | 153 151 
CO EEE ERA SAE AE DER A TRE 153 165 154 | 143 152 171 | 154 152 
Si SANS RAE RARE ROTO RA REIN Ie 146 166 144 | 136 154 166 | 149 149 
DOI as Sic caches dxceass eoeSdbnnscasechacgncuacs ery 140 170 133 | 133 | 154 | 157 || 144 144 
CQUDGEE Sch nc aiabk Tides dances seowavds te dacnencasedagwasces 14 171 134 | 135 155 | 158 | 145 145 

j | | | i i 

1 A complete description of the Canadian index may be found in the July, 1922, issue of the BULLETIN, pp. 801-806. 
INDEX NUMBERS OF WHOLESALE PRICES IN JAPAN.! 
[Average prices in 1913= 100.] 
a cen | F iis fai | ui ; “i | : Pro- i Con- , | All com- Converted 
‘ 's H} J a 
Year and month. produced.|imported.| exported. materials ae Seed. || modities. | dg 
a a ct ee: romtece ; z ee ees 
BGR, BPGIEGE 6. ccc cenncccccncsccecseesnncecssvecsccesases 186 154 | 173 154 | 188 193 || isi | 175 
| | 

1921. | | | 
DOIN has a cesdicdscnsdideunscnasc cece ccese se csecasis suaw 197 167 | 175 | 159 199 207 || 192 | 186 
UN So duatcdgdasngunceansnies aeudwescadeeenanewh 208 172 | 185 171 | 209 217 || 202 | 193 
MI 0 ck nd pid uh ca taad ons HeeNS Ccdvadee ocnceadedenies 204 162 | 183 | 167 | 193 215 || 197 | 189 
MEPIS. Ssdah sada decnas coacbusvabecuswudecdeatswixds 201 154 | 192 167 | 192 209 193 | 186 

1922. 
i gtk: s vache ddbWaenaaemhoiensEetes hss acetanusecunt 198 153 | 197 168 | 191 203 || 191 | 181 
I gcicekalivul vaceducusccuseugslevacastccwundteueud 192 151 | 186 163 | 183 198 |) 185 | 176 
Raa ahaa dn oo Bus akAee eos CAS sein he waeask ns tedeeeeee 187 153 | 175 157 | 183 195 || 182 | 173 
MUIR Ss devia panenesudsnddcddéboubebecdcnsdevedcsssusanasans 186 151 | 176 157 | 183 192 || 180 | 171 
DS e Ai caciuae budeardncWes Mises ceecie<snscceked aoas 185 157 | 183 164 | 182 189 180 | 171 
PI CoE cates ddakanweeeantanqsdcausnouscasatesetencs 188 | 166 | 192 168 | 191 191 |) 184 176 
PE x ckacdgh cnc adekaaccns vod Waa tedstdekncdiacasanereneeess 197 | 167 | 196 170 | 195 203 192 | 184 
NE. ia sipinladen dqcdwerecurektiuass wbuas taste Gekdueab oon 129 160 | 189 161 | 187 196 184 | 176 
Piles ciibnndvenerasctuitinienenscaysnnecstasbenniae | 179 | 156 | 189 159 | 176 185 176 169 








1 A complete description of the Japanese index may be found in the September, 1922, issue of the BULLETIN, pp. 1052-1059. 
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COMPARATIVE WHOLESALE PRICE LEVELS IN PRINCIPAL COUNTRIES. 


ALL-COMMODITIES INDEX NUMBERS.! 







































































| EUROPE. 
} | | 
Sweden 
Bul- .| Ger- Ger- Nether- | Norway . | Spain; ' 
| A ih garia; Den- | Soa many; | many; | Italy; lands; | (Chris- Pe Institute — Switzer- 
Year and month. General; mark; + Frank- | Federal | "| Central | tiania); of Geog 5 land; 
Minis- | ‘gtatis- | Finans-| 3*t@%s-| ‘furter Btatie- Riccardo Bureau |Oekono-| Statis- L, ny |Handels| pry’ 
| try of ~ 1 hens” | tical ri : 1 | Bachi. | ‘ors misk | tical Ste och | rorenz.? 
Labor. | ,,ti¢al_ |tidende? p ireau.s| , 2el tica of Sta- S Office. Sta- Sjéfarts- enz. 
Bureau tung.> | Bureau. tistics.’ | Revue? tistics. tidning.2 
| (128) (33) _ 8) (98) (38) | (100) (53) (93) (58) (74) (47) (71) 
eee 32) Ome | | ees 100 100 | OTT: See | 100} %100]......... 
eee | 18100 103 14100 101 15 100 106 | 95 | 105 | 6115 Vv 100 101 116 100 
| ee Reece | cieeeees 137 138 | fee 142 133 | 145 | 159 |eeeeeeees 119 | WE Acnseiinces 
Doi keenekengeeess«chingacas ess 18 268 164 | 2 eee 153 202 222 | 233 |ooeecenee 141 | | 
_ Jewscreoee 667 Je 1 eee 179, 299 286; 341 |......... | BB] BEB J. nenceee 
GRIN ONSET: ieee 830 3 | Se l...n.... 217; 409 902| 45 |-.22.... a ie | See 
ST sGbsestianess shed Samanta 1, 166 294 | BE A a0 edie 416 | 364 | 297 | 322 |....-...- 204 | ee 
i cichesaenknees sont hedabotuws 1,940 382 | 510 | 19 1,997 1, 486 624 | 282 | One Tbasnckes } 221 | GF \cccvkenes 
Lc nctidedsenaientekp | kuewewed 2, 006 250 | 345 | 192,127 1,911 578 181 BOF tisshtecsc 190 | 211 195 
September............ 364 1,758 224 | ee 2, 067 580 180 | Bee |. thuneac 183 | 182 181 
CEERI Re 72 2, 052 202 SEE acesteacs! 2, 460 599 | 169 | 286 [oeeeceees | 185 | 175 184 
WOVOMUET.. <ccccccess 374 2,061 186 | ee 3,416 595 | 165 gl See | 184 | 174 182 
December.........-.-- 369 | 2,155 188 326 |.......-.| 8,487 595 | ke Sa ae 183 | 172 178 
| 
1922. | | | 
wtih 350 | 2,287 182| 307) 5,427, 5,433 533; 161 | 240 | 73,729 176! 164 | 171 
RG iicecoanucinrsitens 344} 2,514 178 | 314| 6,722 | 6,355 527 | 161 236 | 75,106 185 165 | 163 
Serre Te 348 2,695 177 | 317 7,379 6, 458 524 165 231 | 78,634 176 164 | 161 
PRS wisi sucess cuewsews 356 2,436 179 | 325 7, 841 7,030 537 | 166 230 | .87,694 177 164 | 160 
ea 360 2,489 180 325 9,140 9,957 558 | 159 233 | 101, 567 |....0--- | 165 | 161 
CO 3 eee oe 360 2,526 180 331 13,935 | 17,990 571 | 147 227 | 135,786 |......... | 163 | 163 
September............ 364 2,531 17 329 | 28,919 | 27,420 De lesexevack 225 | 182,365 |......... | 158 | 163 
ER sntessecntoswes OOO lisetacect 176 7 44,089 56,600 WEF beer ecens BE Tin ddrovsslnoukoases | 155 163 
EE 55 Ktccnnghonlatennetaglesananaes TOO Avncsecess DEG lasvcsawivalaceonseta |nceeccccclnonecsonelenees seveleceenewss | ouceees ° 169 
| EUROPE—con- NORTH AND SOUTH 
tinued. AMERICA. ASIA AND OCEANIA AFRICA. 
India 
: United Aus- China | Dutch New | Egypt | South 
United | ,,.; : “ .| Peru; : (Cal- 
Yearand month. — King- | Gaited | ones: | Depart: | Depart-| purega | “hails | Indies; | 49); \ctekya):| Depart’| Depart | Otfice of 
dom; | Gom: | of Labor| ment of | Ment of |org Ministry| Statis- | P@P9tt- | ‘Rank of i of seent of | Census 
Board of Sst om, 4 of 54 | Statis- of vensus Ty S- ment of 6 is- is- ds 
Trade atist.4| Statis- | Labor.) "ji0¢ 9 |and Sta-| of Fi- tical | “gtatis- | J@Ppan.*| Stat Statis- | and Sta- 
: tics. “| tisties.* | nance.) Bureau.| ‘tio 6 tics. tics. | tistics. 
(150) (45) (404) (271) (58) (92) (147) (75) (56) (106) (23) (187) 
| 
100 100 100 100 BD fo ccindcissclecveccse ° 
101 98 101 96 104 % 100 100 
126 101 110 97 123 gg ee 
159 127 135 117 134 124 127 
206 177 177 147 151 168 145 
226 | 194 206 | 192 175 207 158 
242 | 206 217 | ‘ . 236 178 225 170 
| 295 | 226 246 | 238 218 140 226 204 259 212 299 231 
182 147 182 205 167 145 186 | 181 200 201 ree eee 
September ............ 191 175 | 141 172 205 160 148 188 | 187 207 197 3 eer 
SR eb sdebeecunes | 185 163 | 142 169 203 156 146 175 | 184 219 195 180 143 
ee | 176 161 | 141 168 195 151 144 170 | 180 214 191 )  e 
ee i 171 157 | 140 170 190 148 146 166 180 209 188 eee 
1922. } 
Ee Pe 163 157 142 167 190 146 152 164 , 182 201 180 | BOD inanewecne 
OS eee 163 | 158 143 166 187 148 150 164 | 182 197 180 148 2 
en 164 | 159 | 148 167 186 155 146 166 | 187 194 177 BEE loccececos 
Cs ah wamiamedeine-d 163 | 159 150 OR eee 156 144 167 | 183 197 175 BaD ixacoveses 
ee 163 | 157 155 Se ti steecene 157 145 168 181 201 177 138 131 
SS TO 159 | 152 155 Lf 155 142 | 162 | 178 195 177 a CE 
September............ | 157 | 150 | 153 ee 158 BP lecstsnacs 176 193 174 TEE fecascones 
DOCODEE. .. cnc ccccescee sees okveloneseeces 154 BGS | oseseccc|sccvensse ED. binicosace 177 190 |...... srelnoeesnenaiaceeeses ° 
| i | { | } 


























1 The number of commodities or quotations used in the computation 
rm index is indicated by figures in parentheses at head of each 
column. 

2 Average of last half of month. 

§ First of month. 

4End of month, 

6 Beginning of month—not always the Ist. 

6 Average ‘or the month. 

17 Based upon price of 52 commodities during 1920; 53 during 1921. 

§ 38 commodities prior to 1920; 76 commodities during 1921. Average 
for the month 

* End of year and end of month. 
10 15th of the month. 
ul Middle of month. 
83 July 1, 1913, to June 30, 1914— 100. 





18 April, 1914100. 

4 July 1, 1912, to June 30, 1914100. 
6 July, igl4— 100. 

16 Dec. 31, 1913, to ponan, 1914= 100. 
7 January, 1914~ 100. 

18 December figure. 

19 January figure 
ta —— for sonth until September, 1921; thereafter prices as of 15th 

of mon 

% As oflast Wednesday in month. 
23 ee: 1913= 100. 

% As of Jan. 1. 

™ End of July, 1914— 

% Jan. 1, 1913, to sy 1, 1914= 100. 
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The foreign index numbers published on the 
preceding page are constructed by various for- 
eign statistical offices, and are sent to the Fed- 
eral Reserve Board by cable. -The BuLLETIN 
for January, 1920, contains a description of the 
French, Australian, Japanese, and Canadian 
indexes. A description of the method used in 
the construction of the Swedish index number 
a in the Butietin for February, 1921; 
the British index number, compiled by the 
Board of Trade, was described in the March, 
1921, BuLLetin; and the Italian index num- 
ber was discussed in the April, 1921, issue. 
The December, 1921, BULLETIN contains a de- 
scription of the index published by the Federal 
Statistical Bureau for Germany, and the in- 
dexes for Switzerland, Netherlands, Norway, 
Bulgaria, Egypt, the Union of South Africa, the 
Dominion o New Zealand, and Peru. The in- 
dex number for the Dutch East Indies was 
described in the Butietrn for March, 1922, 
that for Poland in the BuLietin for July, 1922, 
while a description of the Belgian index may be 
found in the Sctober, 1922, issue. The revised 
index of the United States Bureau of Labor 
Statistics was first published in the July, 1922, 
BULLETIN; and a description of the Frankfurter 
Zeitung’s revised index was given in the issue 
for September, 1922. Lack of space prevents 
the publication of group index numbers for 
many of these countries except occasionally, 
but they can be obtained at any time upon 
request. Reference may be made to the 
September, 1922, BuLLetin, pp. 1092-1100, 
for a more complete series of group index 
numbers than appears in this issue. 





In only a few of the index numbers is 1913 
used as the basis in the original computations. 
In most cases in which 1913 appears as the 
basis for the computation the index numbers 
have been shifted from their original bases. 
The computations in such cases are, therefore, 
only approximately correct. In certain of the 
index numbers July, 1914, or the 12 months’ 

eriod immediately preceding is used as the 
ase. 

A description of the international price index 
numbers of the Federal Reserve Board for the 
United States, England, Canada, France, and 
Japan may be found in the Butietins for 
May, 1920; February, 1922; July, 1922; August, 
1922; and September, 1922, respectively. A 
comparative summary table showing the 
Board’s international index for these five 
countries appears on page 1336. 

Index numbers showing the price levels of 
separate groups of commodities in the United 
States and a few foreign countries are pre- 
sented on the following pages. Group index 
numbers computed by the Federal Reserve 
Board as part of its international series of 
price indexes will be found on pages 1336, 1337 
of this issue. 

The revised series of group index numbers 
for the United States, showing the Federal Re- 
serve Board’s regrouping of the new index of 
the Bureau of Looe Statistics, based upon 404 

uotations, was published for the first time in 
the September, 1922, Butietin. A similar 
regrouping by the Federal Reserve Board of 
the old index of the Bureau of Labor Statistics 
first appeared in the October, 1918, issue. 


GROUP INDEX NUMBERS—UNITED STATES—COMMODITIES IN BUREAU OF LABOR STATISTICS INDEX REGROUPED BY 
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Raw materials 
) ae , | Con. Au 
ucers’ | sumers’ |commodi- 
Year and month. —- Animal | Forest | Mineral PH | goods. | goods. | ties. 
products. products.) products.' products. % 
(21) (21) (11) (35) (88) | (117) (199) | (404) 
™ Cee ~ ead sl cctiabied |~ ———, ———|——_- —— 
i 100 100 100 100 106| 100 100 | 100 
PE cd cundus CAdwnCebee cs cepehansicccedadudveccecéassadebease 250 221 211 180 218 | 179 211 | 206 
a abe cebb de b9W0065 0 066hbb 66S 6 cosendececesuccetcphetheeuas 255 186 312 236 229 | 214 231 226 
FREE, SS ar een en Per errre Tye hy ore 134 110 166 185 142 135 159 147 
1921. | 
indicess<cacscenccsvecsocncesessccesasscteoccesanues 141 105 154 168 137 126 155 141 
EEE s cic hd sé be ReKRRAS GENeCU dea esecesecentenuaEseee 135 107 162 17 138 | 126 154 142 
sehen icbnnensscecatecnsdiudesecaseceneudscepnaeeda 130 103 175 178 137 125 153 141 
Ba had6vdcncsccocssdacsudeddernveesiescadsetstadiondl 103 169 179 137 | 125 | 151 140 
1922. | 
ichie8 es bdgddccancdcadenactensccanedstuncsdousenciacs 130 109 167 | 178 139 | 123 | 146 138 
IN inns cacktocsdencadadececsconssscstscescbaccintqbses 140 121 166 177 146 118 148 141 
LEPC TT TTT PTT TTT TOT TTT TTT 141 122 165 178 147 | 120 | 150 142 
etic hath sensdenecid den natedandtosnececoenddanseeeenebt 145 120 167 180 148 | 122 | 149 143 
Mo ccccceccccctccccccccecccanccesecesocccccccceoccccccecoeces 152 122 174 202 157 | 125 | 150 148 
PM iicndus scnbhdusdccdeudedbh sendstvnccccsqetuscadusianevn 146 123 186 211 159 | 127 151 150 
Santécacececesersece seocecsevcusesecosccesasconewessacase 147 130 188 241 171 | 129 | 152 155 
MECC TITC TIT Tre Tere ee 138 127 191 261 173 | 129 | 149 155 
September. .......cccccccccccccccecccccccccccccccccscecscccs| 136 132 199 236 148 132 150 153 
SDE nad se edbeskcacdaeeasctadanctchoeepedaNsadsEddaadeene } 147 132 204 218 166 | 135 | 152 154 
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GROUP INDEX NUMBERS—UNITED STATES—BUREAU OF LABOR STATISTICS, 





| 

| Cloths | 
Year and month oods. and Fuel and 
yeceg ee | 
(65) | 


(20) 





| lighting. | 


] 

| Metals 

; and 
metal 

| products. 


| @7) 


Building 
mate- 
rials. 


(41) 





100 
181 
241 
199 





September 


i ikcieccsadcbeavctbvettoncces Spee 138 | 





100 











Chem- 
icals and | 
drugs. 


| House 
| furnish- 


| goods. 


(31) 


100 
184 


195 

















GROUP INDEX NUMBERS—FRANCE—GENERAL STATISTICAL BUREAU. 








| | 

| Sugar, _| 

| coffee, and | 
cocoa. 


(4) | 


Animal 
foods. 


(8) 


- 
| Vegetable All 
Year and month. | foods. 


(20) 





293 
292 
279 | 
283 | 


{ 
| 


foods. || 





Minerals. 


Textiles. | 


All indus- 
trial 
materials. 


Sundries. 


(12) 








GROUP INDEX NUMBERS—GERMANY—FRANKFURTER ZEITUNG. 


(July, 1914=100.] 














| 

| Foodstuffs 
and 

| luxuries. 





| 
| 
July, 1914 . | 
PE ID ans nc cn dntescncseshsbbastseceuwedenedsaseonsssnedssessea 


January, 1921 
January, 1922 


SRR EE Sr ark oe ee ee | 
September 
October 


Textiles 
and 
leather. 


(16) 





Minerals. | 


2,749 | 
2, 780 | 
5,178 | 
| 
| 


12, 168 | 
18,355 | 

| 
54,905 | 
128) 982 | 





yong | All com- 
products. | modities. 


| (98) 


Miscel- 
laneous. 


100 
1,99 

2,127 
3, 149 





GROUP INDEX NUMBERS—GERMANY—FEDERAL STATISTICAL BUREAU. 


[1913=100.] 


Goods 
produced. 


| (16) 


ne - | 





| 
| 


Allcom- || 
modities. 


(38) 


Goods 
| imported. 


| ee: I 


| 


Year and month. 


1913 average 
1919 average 
1920 average 
Se CR aciicscsvedvcdccussscal 


1921. 
Oe ind vivnddscsincsciess — 











Goods | Goods 
produced. | imported. 


(16) (22) 


All com- 
modities. 





9,479 
13) 854 
32; 490 
43,110 
90, 340 
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GROUP INDEX NUMBERS—ITALY—RICCARDO BACHI. 


Vegetable Animal 


| : Minerals | Building | Other eg, | All com- 
Year and month. foods. foods. | Chemicals.| Textiles. | 214 metals.| materials. be mg Sundries. | modities. 
25) (13) (11) (12) (16) | (6) (5) (12) (100) 














Lecesecccccccccsncsccccecescse 100 100 
UAW ORK Red OER eCRdnewoRN 112 j 112 ¢ | 92 
bien datenndddcagasscaadenes 109 97 76 74 57 76 105 87 | 86 
Me iitechvastecteadunedsedecces 112 100 68 76 61 7 113 91 | 89 
ME sii. g ha tani encctcpiedancacas 115 100 69 78 63 81 119 93 | 92 : 
I o.550b6 ntecccpactnsasous 112 110 70 80 65 81 120 95 | 93 
GR ive kkcdes sa devsccescceatad 113 ll4 7: 85 69 86 124 96 | 96 


| 





GROUP INDEX NUMBERS—SWEDEN—GUTEBORGS HANDELS @CH SJUFARTSTIDNING.! 
[July 1, 1913-June 30, 1914=100.] 














, Raw ma- Sat aa . 
Vege- 4 Ani : | Building; w | Hides | | i 
| table nimal | terials | (oq), | Metals. | mate- | ‘ood an Textiles.| Oils. All. com- a 
Year and month. foods | foods. pa aeri- rials. pulp. leather. | modities. fe 
(16) (7) (5) (2) (5) | (7) (3) (5) (5) (2) | (47) 
SS nS ee 100 100; 10| 10) 100) 10! 100 100 10; 100 | 100 iit 
oes iho ei xkkeninscs sans 261 409 | 340 804 | 258 286 308 > 1 SIE Se ES 330 es 
DS vekbcnnticsabnecescceakie 262 296 | 312 | 1,007 | 371 | 675 215 324 294 347 on 
Bis Ktdecandoricnsduxenens wae 210 | 220 227 | 285 | 

















le eee 208 | 207 223 | 178 








1922 | | 
TMB ohn secicsccccssasdseescees 174 165 170 | 155 121 | 209 144 87 172 154 | 164 
TULY . co ccccccccccccccccccccces 174 164 167 160 121 215 149 88 179 154 165 
AUBUSE.. 2. 2c cece cence ence ees| 168 | 168 162 167 23 | 213 149 90 170 154 163 ‘4 
Septembe? .....cccccsecccccees 146 | 179 | 160 169 119 | 215 154 90 171 150 158 iv 
| ni 


1 Formerly published in Svensk Handelstiding. 


GROUP INDEX NUMBERS—UNITED KINGDOM—BOARD OF TRADE. 



















| | 
| | other | | | 
| Cereals Meat Other Total | Ironand| metals | qotton Other | Other Total | All com- 
Year and month. * ‘and fish. foods. food. |, steel. | and : * | textiles. articles. | not food. | modities, 
| minerals. | 
| | | | 
(17) (17) (19) (53) |, (24) (20) | (16) | (5) | (22) (97) |, (150) 
oo —__—___— $$$ —— $$ ; ——______—_ _ — | ne EEE 
IN vines cahesensers 100 100 100 100 | 100 | 100 | 100 100 100 100 100 “ 
1920 average............-.00+. 273 263 278 272 || 406 | 252 | 480 362 274 340 || 314 aa 
1921 average..........-------- 194 219 214 209 |) 237 179 | 192 173 196 197 | 201 
1921. | | 
I. is octeitiicviicines | 195 200 201 | 199 | 207 | 161 | 213 | 163 | 190 187 || 191 “i 
1922. | | | | 
JUNO. .ccccccesccocccccseceses 154 173 179 169 | 157 | 139 187 | 167 | 163 160 163 : 
TUY . 5c cccccccccccccccccesecs 156 170 181 | 169 || 155 | 138 191 168 | 162 F 160 163 
AUBZUSE.....cccccccccccccccess 151 169 161 160 | 151 | 142 | 186 167 | 160 | 159 + 159 






September .............ceeeee- 142 174 152 | 156 | 149 | 140 185 | 169 161 | 158 157 





GROUP INDEX NUMBERS—CANADA—DEPARTMENT OF LABOR. 




















| | | | | 
Sy Ae ay | Fruits | | : | Build- | | Drugs | All 
aie | eee te and | Pther |rextiles leather, | Metals | imple a a com. 
Year and month. | vege- | foods. ee ee ee *| ments. | terials, lighting.| chemi- | modi- 
fodder. | oe | a ee. lumber. | cals. | ties. 


(15) | (17) (9) (20) | (25) (20) | @b (23) (10) | (14) | (10) (16) | (264) 





| ee error 100 | 100 | 100 | 100 100 100 100 100 100 | 100 | 100 100 | 100 
i rrr etre 227 199 192 206 222 285 | 213 | 173 228 | 171 | 201 205 | 217 
Pe vckasqvctecticssets 263 198 204 261 | 258 303 192 | 203 245 268 | 255 204 | 246 
ONES aaliencovtesccci< 150 149 157 172 | 181 189 110 150 240 211 | 218 177 182 














921. 
eecccceccees } 133 





141 170 183 143 189 206 171 











1922, | 
pS EE 143 | 144 117 180 | 153 180 99 | 137 213 | 173 | 221 162 | 165 
SEG ecakcnss scons cs 143 143 120 178 154 184 100 | 138 216 | 178 | 234 160 | 166 
PR ieins ys caunasias 130 138 120 156 | 152 181 105 142 216 | 179 257 161 164 


September............ 121 | 132 128 137 156 181 105 144 | 218 | 179 243 | 160 | 163 
| | | | | } 
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COMPARATIVE RETAIL PRICES IN PRINCIPAL COUNTRIES. 


In the following table are presented statistics showing the trend of retail prices and the 
cost of living in the United States and certain other countries: 


INDEX NUMBERS OF RETAIL PRICES AND COST OF LIVING. 





Retail prices. 


Austria | 
* (Vienna). 


France ! 


September. 
October.... 
November . 
December. . 


1922. 
January.... 
February. . 
March 
April 


September . 
October.... 














| Belgium. | (46 cities). (Berlin). 
| 
| 





Cost of living. 


| 


Germany Germany| pojand 





Switzer- 























1 Average for the month. 
2 Average for the year. 
3 July. 


The American index number, constructed by the 
Bureau of Labor Statistics, was based upon the retail 
prices of 22 articles of food, weighted according to family 
consumption, until January, 1921, when it was increased 
to 43 articles reported by dealers in 51 important cities. 
The method of weighting continues the same, although 
the actual “weight” applied has been changed. The 
original basis, that of the year 1913, has been shifted to 
July, 1914. 

The retail price index for Paris, compiled by the French 
General Statistical Office, consists of retail prices of 13 dif- 
ferent commodities, weighted according to the average 
annual consumption of a workingman’s family of four 

rsons. Eleven of the commodities included in this 
index are foods, and the other two are kerosene and 
alcohol. * 

The Italian retail price index for the most important 
cities, computed by the Italian Ministry of Labor, consists 
of retail prices of 21 commodities. Of the commodities 
aneennes, 20 are foods and the other commodity is char- 
coal. 

The Swedish index number consists of the retail prices 
of foodstuffs, fuel, and lighting and is based upon the 
prices of 51 articles in 44 towns (in 1920, 50 articles in 49 
towns), weighted according to the budget of a working- 
man’s family which before the war had a yearly income 
of 2,000 kronor. 

The Austrian index, computed by the Paritatische 
Kommission, includes food, clothing, fuel, lighting, and 
rent. Prices, collected from cooperative associations and 
firms, are those ruling on Vienna markets. An average is 
obtained for each article and weighted according to the 
theoretical weekly expenditure of a normal person. 

The Belgian index number of cost of living, constructed 
by the Ministry of Labor, consists of the retail prices of 30 
commodities, weighted according to a standard budget 
based on an inquiry into the expenditures of 848 families 
of the laboring and small middle classes. 

The German cost of living index for 46 cities is furnished 


4 Apr. 15, 1914=100. 
5 1913-1914— 100. 





6 August, 1913-July, 1914= 100. 
7 June. 


by the Federal Statistical Bureau and includes food, fuel, 
light, and rent. 

The Berlin index, computed by Dr. R. Kuczynski, is 
based on the minimum cost of subsistence for a working- 
class family of four persons in Berlin. The groups in- 
cluded in the budget are food, clothing, heating, lighting, 
and rent. 

The Polish Central Statistical Office furnishes an index 
including food, clothing, heating, lighting, rent, and mis- 
cellaneous expenditures. Official prices are used for 
State-controlled goods, but when the official ration is less 
than a standard budget the balance is reckoned at the 
trade price. The system of weighting is according to a 
theoretical budget for a working-class family of four 
persons in Warsaw. 

The Swiss index number, computed by the social 
statistics service of the Bureau of Labor, is based on an 
investigation into household budgets made in 1920, and 
refers to about one-third of the entire cost of living of the 
family of a skilled worker. 

The British index number of the cost of living, con- 
structed by the Ministry of Labor, consists of the retail 
— not only of foodstuffs, but of other articles as well. 

tail clothing prices, rents, and the cost of fuel, lighting, 
and miscellaneous household items are also taken into con- 
sideration. The index number is weighted according to 
the importance of the items in the budgets of working- 
class families. 

The Indian index, including food, clothing, heating, 
lighting, and rent, is computed by the labor oflice secre- 
tariat. Prices are collected twice a week from 10 retailers 
in Bombay. The index is weighted according to the 
average aggregate expenditure of the whole of India during 
five years before the war. 

The South African index, computed by the Office of 
Census and Statistics, includes food, heating, lighting, and 
rent. Until December, 1919, it was weighted according to 
a standard budget, but since then the aggregate expendi- 
ture method has-been adopted. 
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INDEXES OF INDUSTRIAL ACTIVITY IN FOREIGN COUNTRIES. 





PRODUCTION. IMPORTS. 


Year and month. Steel | 


ingots | Fin- 
and | ished 




















Monthly av e: 
191 =~ 
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$25,681 














1 Figures for end of the month. 3 Figures for 5 weeks. 





PRODUCTION. TRANSPORTATION. | 
| Unem- 
| ployed 
| ae | Des Receipts beronteieh 
ae | cotton for | silk for : Vessels | of : 
Pig irorr. a 1 Total. | Total. | [consump |e cleaned. ‘principal, ata in 
| tion. | tion an railways.t aris. 
| 
Metric | Metric | Bales? | Metric | Metric | Metric | Metric | Metric | 
Monthly average: tons yng tons og (000). A | .| tons. tons. tons (000). 
191 274 3 27, 428 629 | 1, 558 | 
354 | 225 | 390 2,005 
169 | 206} 1,472 | 








Year and month. 








August ; 132 
September. .. “ee. 131 
October... .. wau 181 


192 


1,065 | 
1, 874 | 
1, 301 
3, 201 
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to 
~ 








SBS 


gegezvgee Sense #35 
Nee 


Pee PrP Pp Er 
em > > oe oe CO oe oh CO 
etree 

ae eo 

iS x 
Bh geet et Ket NN 
~ —m 
S28S82R3 
PNYNNRR 
SRAEZSES 


oa 
a 
oa 
) 
= 
& 
oe 
= 
o 

















1 End of the month fi 


3 a oy — poy State Railways, Paris-Lyon-Méditerranée, Nord, Orléans, Est, Midi, Alsace-Lorraine, and Guillaume-Luxembourg. 
8 e of 50 


4 Figures do not include Lorraine. : 
6 Excludes the Alsace-Lorraine and Guillaume-Luxembourg Railways. 
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GERMANY. 
| | NEMPLO 
| PRODUCTION. EXPORTS.! IMPORTS.1! SHIPPING. v pent i 
| | | a OM sn Soe Dans 
| | | 
M ee | Unem: 
a- | | - 
Year and month. Iron | chinery| Dyes Half - for | ployed 
Cont leagntte| SS | S| sot | cons | Bow [MERE] coe, | tron | Ante | Tey iam 
coke. ‘| manu- | trical | 2¥@ | ~~" | Wl: | turea | *™* | Fe" | Hamburg. | avail- ing 
‘factures.| sup- | S*U#S- silk. able | Sta 
plies. osi- . 
ons. 
Metric Metric. = 
tons | tons | Metric | Metric , Metric| Metric | Metric | Metric | Metric| Metric Tons. Number 
Monthly average: (000). | (000). | tons. tons. tons. tons. tons. a tons. tons. |Number.| (000). |Number.| (000). 
ta Gag oe. 17,003 | 7, 541,439 | 60,919 21, 812 (2, 881,126 |- 16, 608 43, 424 (1,224,951 | 1,256 | 1,182 |........|........ 
pL 13,043 | 9,303 | 145,883 [946,772 8, 462 °749 |54025 | 5232 | 12,490 | ’ 537, 401 374 169 366 
SE acetuaxsaved 13,664 | 10,241 203,681 | 39,037 8,530 | 518,937 | 11,860 393 | 30,894 | 619, 194 700 | 794 165 310 
1921. 

Se ae serra 13,974 | 10,606 | 240,071 | 37,456 | 9,618 | 613,739 | 14, 725 328 | 52,433 | 356, 397 942 955 142 267 
September............ 3,885 | 10,359 | 225,331 | 34,615 10,156 | 649,158 | 17,688 | 447 | 28,766 | 564, 957| 1,018| 132 232 
SEs xeon secccecs 14,373 | 10, 567 | 246,115 | 33,067 | 10,255 | 576,048 | 12, 506 774 | 29,739 | 919,822 915 | 1,047 128 186 
November............ 14,052 | 10, 479 g 35,697 | 9,953 , 657 | 12,628 346 | 27,242 | 937,268 838 881 136 150 

ree teckee es 14, 343 | 11, 214, 812 | 46,397 | 9,212 , 877 | 10,984 388 | 28,313 | 790, 811 503 873 148 149 
1922. | 
ae aaa 14,640 | 10,978 | 221,743 | 39,470 | 9,552 | 752,340 | 10,400 347 | 23,426 | 941,972 745 875 150 165 
February...........-. 13,655 | 10,091 | 172,709 | 45,689 9,332 | 669,433 | 26, 202 383 | 17,915 | 492,705 461| 716 145 203 
tanec ondecete 15,931 | 12,260 | 211,979 | 48,813 | 12,299 | 795,200 | 26,988 | 440 | 26,1 809, 722 804| 969 113 213 
Ra 13, 800 | 10,634 | 200,677 | 46,112 | 11,095 | 795,940 | 24,091 462 | 24,070 | 865,778 972 | 1,112 113 116 
RENE RE 14,670 | 11,437 | 209,432 | 47,354 | 12,629 | 701,941 | 25,619 486 | 26,112 /1,519,365 | 1,143 1,244 107 65 
Si icishneacuaioua bre 11,416 10,487 | 213,220 | 49,347 | 16, 335 f 15, 723 436 | 22,037 |1, 159,329 | 1,092 | 1,287 103 29 
pA: 1,972 | 11,411 | 212,365 | 44,162 | 12,671 | 199,961 | 14,119 435 | 26,085 | 961,768 | 793) 1,065 106 20 
la eR SESS 12,780 | 12,147 | 198,408 | 50,978 | 12,616 | 121,359 | 11,011 459 | 20,915 : 1,005 | 1,171 109 15 
September............ € 10,157 AR Bens Wi een Ree 8 |-eseeeee Pees “py mage wees eee 945 |. 1,208 i al 
' | | } 
1 fo ge and import figures for first 4 months of 1921 not avaliable; 1921 averages based on 8 months. 
2 Not including coal for reparations account. 
3 Includes linters. 
4 Includes mi ese ore. 
5 Average on 6 months. 
6 Coal, excluding coke. . 
SWEDEN. 
PRODUCTION. EXPORTS. IMPORTS. | TRANSPORTATION. 
P| Sa | —_ i bee 
| | 0 
Year and month. | Freight | werknen 
Pig Iron and | Unplaned Paper Coal. | Vessels Vessels carried per 100 
Iron. |steelingots.| boards. pulp. 3 entered. cleared. on State | vacancies. 
railways. 
Metric tons | Metric tons Cubic Metric tons | Metrictons| Net tons Net tons | Metric tons | 
Monthly average: (000). (000). meters (000). (000). (000). (000). (000). (000). | Number. 
eta aE, 39 Fa 308 ‘3 241 ort] = 6m2 oor | 107 
Ua kina he Liat. 26 17 162 40 122 519 482 589 | 276 
1921. . | 
by osscbeockwssscbesccons 17 15 205 66 148 592 536 575 | 235 
iis 0650 da02600seurwe 16 16 325 49 279 609 536 566 227 
rrr reer 16 16 370 Ot 219 670 595 691 263 
IED c-euidhves s<s5nNcescsesy 18 22 361 99 192 601 578 721 384 
CS ee ere 19 17 356 104 246 575 582 558 473 
1922, 
JOMUATY.....coe0- Fea o+us > ceunwen ‘ 18 13 87 28 | 114 442 409 485 482 
ee rrr 17 17 25 11 | 62 285 255 630 479 

punks bah enite wae Gav oeceses 22 22 63 36 | 197 617 509 730 381 

April..... Loewen weae< nntineneswe 19 21 66 21 | 206 524 485 622 368 

Dientacsediesssenccéechliiee oooh» 24 31 99 76 | 230 600 633 578 257 

PES evesccewvcvscsevgetbeevcsous 21 24 500 80 | 172 596 738 645 215 

yn occcceccccscccccccscccceces 19 | 27 om BR ae a = he 203 

tiegipans enna pik pelt chan Canihmeninn Raiginieiiie « as hde-n baile 65 172 

NINES oc. ccc cas<aitenakedignccacpuna’ | Avi grated 508 113 | i i iccccapcnie lies. 1asukexditenensied HitananMlcks«> 
1 
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JAPAN. 





















































| 
PRODUCTION. EXPORTS. . IMPORTS. TRANSPORTATION. 
rere ere ct 7 er ae en See atti 
etek, | | Sheet | | | Freight 
| stocks, eet- Taccale| Freight; Re- 
Yearand month. | Silk | Yoko- | Silk ings | Raw | Iron ae carried | ceipts 
Cotton | fabrics Paper,| ama | Silk, | fabrics} Cotton and | cotton. | W 1, | Plates eT a |e 
| yarns. | (habu-| *®P°-) mar- | raw. | (habu-| yarns. | shirt- | Som! | and | vt ,| State | State 
taye). ket. | taye). ings, |® . sheets. | ‘{iade | Tail- | rail- 
gray. * | ways. | ways. : 
| j | | i as Se ons 
| Bales | Hiki! |Pounds Yards | Piculs Piculs | Tons Tons | Yen 
Monthly average: | (000). | (000). | (000). | Bales. | Piculs.2| Piculs.| Piculs. | (000). | (000). | Piculs.| (000). | (000). | (000). | (000). 
(Se a SED Costin nis: 5 wi ira tana dais oe 16,857 | 2,302 | 113,374 | 7,921 | 537 | 13, 162 132 | 2,075 | 2,923 | 11,723 ; 
lh a eh oes 53, 111 | 14,557 | 27264 | 74,839 | 28,465 | 648 | 46,918| 528] 27216 | 47548 | 277589 
STA fon veivenssnde | 151 149 | 44,538 | 58,477 | 21)836 | 1,702 | 73,064 | 23,210; 718 | 22;277| 312 | 2324) 4/342] 317182 1 
1921. | | | . 
Bae es ok 56 140 | 158 | 44,632 | 56,283 | 22,684 1,447| 54,158 | 24,406} 671 | 38,610! 182 2,419/ 4,220] 29,971 ie 
a 136 144 | 46,244 | 55,012 | 25,808 | 1,896 | 44,479 19,080} 809 17,799, 323) 2552 | 47141 | 32/958 f 
September.............. 149 136 | 45,559 | 59,450 | 22,563 | 1,632 | 36,996 13)309 893 | 32;246 | 101. | 2328 | 4) 286 ; fi 
SUE rs onc cicuat ees’ 159 145 | 45,969 | 53,535 24006 | 17253] 53/506 13/289| 685 | 34/013! 21s | 2°41! 4/625| 347960 ¥ 
November............... 168 170 | 45,658 | 48,832 29,169 | 1,855 53,484 16,707 | 696 | 14,639 296 | 2,611 | 4,610} 31,729 
December............... 178 169 | 46,781 | 44,766 37,250 | 1,857 | 68,032 20,382 | 646 | 24,004 371. | 2,718) 4,922 | 32) 520 55 
| | :. 
1922, | | i 
ed ae | 168 166 | 46,488 | 40,561 16,924 | 1,080 | 61,414 19,124) 1,161 | 41,724 462 | 2,749| 4,102| 28,576 i" 
February............... 174 129 | 46,605 | 327213 18,102} 1,551 | 63,719 24,990 | 1/168 | 93, 411 594 | 2)817| 4,261 | 28,036 iH 
BEG co caccnecuuesaeced 184 153 | 49,644 | 44,701 16,647 | 2,008 123,605 24,194 1,084 64, 865 37 | 3,094) 5,066 | 36,337 
ee SaaS: 191 110 527687 | 40,777 | 27,380 | 1,669) 138,226 24°725| 707 | 76,416 582 | 2)971 | 4.968 | 42/074 
ip eae aN 194 | 160 | 53,975 | 18,2038 35,147 | 13977 | 146,354 25,821) 580 | 24,753 = 752 | 3/287 | 5,225 | 38) 486 
| RE. OS See bo 173 | 52,791 | 18,547 bree | gins 139,057 | 29,713 | 490 68, 415 890 | 3,024) 4,965 | 32,180 
PE, ALO ae St et eps, pap oetne, 34,541 | 1, Witte this. 








1 One hiki equals two pieces. 
2 A picul varies from 133 to 140 pounds avoirdupois. 


FOREIGN TRADE OF PRINCIPAL COUNTRIES. 


In the following tables are presented figures from official sources showing the monthly value 
of the foreign trade of a group of European countries, India, Canada, Brazil, Japan, and the 
United States. 







FOREIGN TRADE OF UNITED KINGDOM. 
[In thousands of pounds sterling. ] 


















IMPORTS. EXPORTS, 





























































| | Total 
Raw Articles | Miscel- Raw | Articles | Miscel- Reex. | ¢Xports 
Year and month. | Food, d wholly | laneous, Food, rials and! wholly | laneous, | and 
| drink, ‘ialsan or | includ- drink ) or | inelud- ports. | reex- 
| and’ | Stticles | mainly | ing | T#- || ana” | Srtiles | minty | ing | Total. | perts 
‘tobacco.|, Mainly | manv. parcel tobacco. a. mant pareel Bees 
UnMANU factured.| post. " factured.| post. 
| | | 
Monthly average: | 
es ebdasbtesdscs}ennnnns 24,184 23,485 16,134 259 64,061 | 2,716 5,825 | 34,281 949 | 43,770 | 9,131 52,901 
59,196 | 37,787 254 | 161,387 | 4,245 | 12,126 | 93,312 1,523 | 111,206 || 18,563 129, 769 
22, 598 20, 421 268 | 90,557 3,122 5,297 | 49,055 1,126 | 58,600 | 8, 921 67,521 
H 
7 20,465 | 17,905 338 | 87,119; 3,300| 6,997| 44,009; 942, 55.248! 8,505! 63,843 
21,256 | 18, 320 | 84,742 3, 466 7,359 | 50,328 1,113 | 62,265 | 10,386 72,651 
29,946 | 17,913 154 | 90,250 | 3,586 | 7,046| 51,004| 1/169! 62,805 | 9/823|  72'718 
27,792 | 18,291 165 | 85,312 | 3,187| 7,446 | 47,366! 1,378 | 50,375 | 9,204| 68,579 
| | 
| 24,565 | 17,710/ 241 | 76,488 2,861 | 7,032 | 51,824| 1,429 63,147 || 8,450 71,606 
| 20,220 16, 576 | 322 | 69,375 || 2,754 6, 869 , 000 712 | 58,335 10,174 , 509 
22,095 | 20,309 | 215 | 87,879 | 3,270 8,465 | 51,760 1,085 64, 581 10, 154 74.735 
| 21,404 | 18,962 199 | 80,661 3,011 7, 376 44, 336 | 55,508 9, 200 | 64, 708 
25,358 | 20,207 176 | 88,814 3,045 8,757 | 45,073 1,171 58,045 8,965 | 67,010 
| 25,242 | 18,857 84,208 | 3,044 7,671| 40, 875 | 52,146 | 8,720 | ” $66 
| 247937 | 18,579 151 | 81,784 | 2,806 | 8,041 | 48,455| 1,117 | 60,419 | 8,317| 68,734 
| 2ar14i | 20,326 | 432 | 82,661 | 3,105 | 8,900 | 47,149 | "878 | 60,032 | 7,504 67, 536 
21,848 | 10, 244 | 76,944 | 3,154 10,099 | 48,361|  897| 62,511 | 63st) 68; 802 





| 
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FOREIGN TRADE OF FRANCE.! 























































































IMPORTS. EXPORTS. 
In thousands of francs. me In thousands of francs. In 
Year and month. thou- | ene ae co ; 
| Raw | Manufac- | sands of Raw | Manutfac- | — 
Food. mate- | tured | Total. og Food. | mate- | tured | P pont Total. — 
| Tials. articles. | . | Tials. | articles. | ana , 
 GEREE” NennNG TRY paar eee | eoervar | | 
Monthly average: | | 
A es: 151,465 | 412, 144 138,169 | 701,778 | 3,685 || 69,908 | 154,841 | 301,421 | 47,182 573, 351 1,840 
Ss 64 dbn Seb eentcnccensees 989,576 | 2,096,379 | 1,072,787 | 4,158,741 | 4,211 || 217,733 485 | 1,413,548 | 100,479 | 2,241,245 1,071 
DOES Seer in nth sgodens vemmees 517,158 | 1,033, 170 2 | 1,962,373 3, 165 || 161,031 463,219 | 1,067,413 | 104,430 | 1,796,092 | 1,333 
1921. 
ESET TPE ee 691,972 | 1,204,213 | 329,494 | 2,225,679-| 3,993 |]-146,467 | 444,891 | 1,087,443 | 95,852 | 1,774,653 | 1,172 
RIS RT BER 717,091 | 1,191,860 | 318,000 | 2,226,951 | 2,809 |] 132,424 | 482,376 | 1,041,504 | 103,078 | 1,759,472 1, 252 
SS SNE EE TIE ARE 564,012 | 1,446,125 | 323, 593 | 2,333,730 | 5,161 || 187, 180 | 478,875 | 992,256 | 120,343 | 1,748,654 1,515 
I int dciuectesaentupnites 754,671 | 1,856,148 | 543,445 | 3,154,264 | 5,197 || 259, 605 | 5A9, 495 1,193,161 | 180,059 | 2, 182, 320 2, 507 
1922, | | | | | 
RE IRAE TRIE BES 352, 572 887, 253 247,827 | 1,487,652 | 3,396 || 121, 526 458,460 | 994,852 | 63,903 | 1,638,741 | 1, 554 
a ae as 385,021 | 1,137,855 324, 150 | 1,847,026 | 4,126 || 153,892 | 448,455 | 1,106,507 | 144,458 | 1,853,312 | 1,520 
Sick kchennns cengeeees scenes 460,765 | 1,005,463 | 465,737 | 1,931,965 | 4,434 || 130,595 | 456,930 | 1,189,712 | 99,431 | 1,876,668 | 1,570 
EERE AR ERS 782 438, 000 983,000 | 323,000 1,743,640 | 3,787 || 136, 000 | 461,000 | 1,231,000 | 134,000 | 1,962,997 | 1,794 
ei aa SE te i 504, 996,000 | 310,000 | 1,810,125 | 4,396 || 132,000 | 498,000 | 1,127,000 | 111,000 | 1,886,964 | 1,538 
a hy ceca de 483,356 | 1,082,371 | 285,448 | 1,851,184 | 4'307 |] ........ heya: PAID ew tibh Rip GRR, FA het | 1,799 
eS re aos Se 476,813 | 1,200,764 | 318,169 | 1,995,746 | 4,223 || 113,435 | 374,959 | 885,029 | 59,619 | 1,433,042 | 1,936 
iinndcsn<sanps antennae 510,597 | 1,996,903 352,229 | 1,959,729 | 4,512 || 179,407 | 408,005 | 931,066 | 157,836 | 1,676,000 | 1,788 
MII <0 2). cincek oa nadee < 473,000 | 1,087,000 | 333,000 | 1,893,000 | 4,138 |} 141,000 | 477,000 1,055,000 | 68,000 | 1,741,000 | 2,616 
1 Not including reexport trade. 
2 Imports calculated on basis of actual declared value. 
8 Value of exports not available. Beginning with June, exports calculated on 1921 value units. 
FOREIGN TRADE OF GERMANY. 
IMPORTS.! EXPORTS.? 
i | Merchandise. Merchandise. 
Year and month. Gold and |_ Ba Gold and tt LILA 
ted (im | a ao o 
thousands nthou- | thousands In thou- 
of marks). | pe og sands of | of marks). ee sands of 
* |metric tons. * |metric tons. 
| aera Seen an ss SEN et eee 
6,07 8, 450 841 6, 141 
1,570 | 17,773 | 5,776 1,651 
2,194 34,901 8, 295 1,715 
| | 
din bow obnnn 6avreswes sokineg hse Oh hincan el TERR) seam meek esses 35,765 | 9,382 2,111 | 13,514 | 6, 870 1, 828 
DR ic se:inssnsonevnescncte ton’ varncharssildatad Cette te cee 26,674 | 10,642 2) 533 || ” 832 7,492 1/871 
ck hich adda hernonennet>s 040d vnntoccnes beet aeayss abd pkeneeS 60,693 | 13, 814 3,005 | 30,013 9, 681 1,973 
ES ng nt ninsinn diennbanecied bn ws bee Coe ks basses Seb tess baaebienes 5,312 | 12, 273 2,535 || 44,073 | 11, 886 1, 908 
NN ot ainsi chs bat nimeihiesdes asks ska db eNbeeancnenhs>caacebaeera 4,922 | 13, 702 2,086 || 86, 227 14, 468 1,930 
| 1 
1922. | 
I 5s, nis cent neg nahh Wedinin dss ss wRGi warns MbKs Sodas capi eee CRY 132, 336 | 12, 641 2, 309 | 134, 14, 394 2,027 
tnt is Sich, ten dainardssos dain nel ibomsith danced 46, 409 | 12, 001 1, 475 | 57, 425 14, 482 1,747 
DES cieuke nbs coannehaswas sete shes hosvewssredebbesaiaareseresasonnae 7, 566 | 22,919 2,645 | 46, 898 21, 285 2,153 
NG ah Ch nen chain dane ieddan ads se sedbarkdeet bedhead sahensgavpoenees 12,315 | 28, 266 2, 889 51,451 22,948 2,176 
MAS cx <b: Gia ace cen chen eisabSedins+ >. cepbemiesek@inse dhdceeeakeessuee 31,910 32,417 3,810 | 75, 844 27, 080 2,093 
Since ss onhe chip nophbednccctiesennbectsb cesbve depose ses eRababostunge 18,018 4, 364 4,029 | 109, 298 30, 232 1, 880 
RI A Es LR TERS EE IR SRI ON A ER 37,215 45,748 4,798 || 124,178 708 1,636 
nis i hdl atiants SER nich anh Getnds *s0chas bake ss teiah <p obsghh odes seboh , 445 | 56,472 4, 676 | 152, 906 60, 295 1,407 
| | 


1 Not including philanthropic gifts. 


2 Not including deliveries on reparations account. 


8 Average for 8 months. 


Figures covering first 4 months of 1921 are not available. 


| 
| 
| 


Nore.—Currencies have not been converted to a common unit, nor are methods of valuation the same in all coun- 


tries. 
f. o. b. values. 


of those of some earlier period, usually the preceding year. 
for about 110 articles of the import schedule. 


exports. Canadian imports and exports are quoted at the fair market value at the 
States imports represent either actual foreign market value or the export value including any export tax imposed by 
the country of exportation, whichever is higher; exports are expressed in terms of their value at.the time of exporta- 


tion, with the exception of reexports from bonded warehouses, which are expressed in their import value. 


oint of origin. 


In England, Sweden, India, Japan, and Brazil imports are given c. i. f. values; exports and reexports current 
In France and Italy the value of foreign trade is estimated not in terms of current prices, but in terms 
In the Netherlands imports are given in declared values 
In other cases official valuations are applied to both imports and 
In the United 
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° 
FOREIGN TRADE OF ITALY, NETHERLANDS, SWEDEN, CANADA, BRAZIL, INDIA, AND JAPAN. 
































Italy. Netherlands. | Sweden. Canada. ° Brazil. i} India Japan. 
(In millions of || (In millions of | (In millions of || (In millions of |; (In millions of || (In millions of (In millions of 
i guilders.) | kronor.) dollars.) milreis.) i} rupees.) yen.) 
Year and month. roe SS Lee | Paes 
| | 
Im- Ex- || Im- | Ex- || Im- Ex- || Im- | Ex- ] Im- Ex- Im- Ex- 
ports. | ports. ; ports. | ports. || ports. | ports. || ports. | ports. ports. | ports. | ports. | ports 
a average: | 
Jie escccsscscessl 304 210 |) (2) @) | 71 31 | 82] 134) 205|| 61 53 
1 Be wnvcccoccssccce 1, 322 | 650 || 278 | 142 281 107 | 174 146 | 173 272 || 195 162 
eee ok 11,041 1 657 | 187 | 114 106 101 | 141 142 || 280 214 135 104 
1921. I 
NR iiidcd avidiids. yee oe | 139] i2|) 9 60 128; 123|| 195) 165 43 | 107 
PGi tn cyhicntbe ee ion 557 | 441 171 | 105 |) 98 56 | 163 | 162 I 177 173 110 | 99 
J... J RR | 981 587 187 143 | 108 62 104 | 144 | 208 196 | 132 | 106 
September.............. 2 659 | 197; 136|| 126 60 | 101} 183 | 197 200 129 | 96 
REET s « cacesecoscocss | 1,101 683 | 179; W5{i 101 81 | 112 166 || 235 182 130 112 
November.............. 1, 125 718 176 | 107 |' 95 88 96 155 264 199 152 | 121 
December..........-.-. 1, 521 856 180 | 97 | 112 87 113 | 175 | 232 218 161 | 146 
| 
1922. 
ME Ss vivcesdenaes ..| 1,309 620 152 | 86 7 47 92 | 199 276 230 179 | 87 
|. See 1,056 716 | 153 | 86 49 47 | 101 161 189 222 198 | 101 
59 | 180 | 113 109 61 | 131 172 215 277 208 | 115 
167 | 93 || 102 33 | 127 187 178 239 185 | 129 
194 | 108 || 97 7 127 | 141 191 273 169 | 154 
51} 101 93 7: 129 149 164 192 157 | 146 
164 105 | 83 72 109 154 182 244 142 | 144 
| . 179 | 100 | 105 74 | 146 | 182 212 252 | 137 145 
September............-. ecpintch ake ee 165} 128 |} 100 | 128]... | 2. enell-eeeneee Bd sdin eae es 134 149 
| | | t } 
y Italian yearly figures for 1921 based on average for six months only. 
2 Dutch figures for 1913 not comparable with later figures. 
FOREIGN TRADE OF UNITED STATES. 
{In thousands of dollars.] 
| IMPORTS. EXPORTS. 
Merchandise. | | Merchandise. 
| | ; . éanihinds 
| l | | 
Food- | Food- | 
Year and month. | Crude stuffs | Food- | rn | Crude | stuffs | Food- el Manu- 
| mate- in | stuffs tures mate-| in | stuffs} tures | fac- 
| Gold. Silver.) rials crude | partly! Gold. | | rials | crude | partly | for | tures Total 
for. condi-| or ‘a | for | condi- “further | ready | mer- 
usein tion (wholly use in usein| tion wholly e in | for chan- 
manu- and manu, manu-| |manu-| and man anu-| cO8- | dise.* 
factur-| food | fac- | factur-|§ |factur-| food _ fac- ft sump- 
ing. ani- | tured. j,, ing. | ani- (tured.| "jn, | tion. 
mals. 8 | | mals. 8 
i CERT A ab eal Ls, | 
Monthly average: | 
191 2,989 50,414 18,399) 16, 529 28, 354 y 7,650} 5, 2311 64,072| 14,132) 27,069| 33,077) 64,908 207,002 
7,338 145, 995 48, 136 103; 178) 66, 871 73” 060 439,873 | 26,841! 9,468 155, 897) 76, 499 93,050) 79,875 267,071 685,668 
5,270 71,090) 25, 331! 30, 737| 28) 669 1,991) 4 , 298! 82, 002| 57, — 55,809} 33,323) 135.450 373,760 
| 
4,565 60,815, 16,588 18,465) 26,324 2,449) 4 oo 68,391, 67, 869| 62,936, 28,295) 91,296 325,774 
7,510, 59, 460| 23,326! 23, 883, 27; 707 7,576| 4,782 121,322) 40,205, 48,018] 28,129) 98,323 343,597 
5, 912) 70, 039| 29; 338) 26, 205 30, 398 | "607 4, 804 88, 545| 30,052 41,449] 33,260] 95,538 294 437 
5,516 94,016| 32,707) 25,473) 32, 083 2,162) 7,145, 89,950) 28, 737| ek 35, 145] 98,370 
| | 
| 
6,496) 82,639) 27,498) 25,900 30,272) 49, 811) 863| 3,977) 72, 838| 31, 054| 43,019} 35,143) 91,810) 278, 898 
4,771 80,971} 22)370, 27,762) 34,041, 49,375) 1,732, 7,092) 55,895, 27,799) 45,164! 32,193) 84,684) 250, 748 
6, 953! 86,910) 23,756 36,014 42° 820) 59; 880) 4 | 963) 4,302) 73,001) 34, 507| 58,899, 43,632] 112, 765, 330, 267 
4,800) 69, 804| 25,711) 32,482 37,252) 50, 820) || 1,579 5,109 79,511) 31,174) 47,372) 37,969) 113, 876) 318, 100 
5, 512) 88, 31, 264) 34,785) 39,398) 58, 254) || 3,407) 5,677) 64,441) 34, ” 143| 50, 376 40, 467) 112,112) 307.689 
6,346 91, 146| 26,170 37,346 46,471, 58,439) 1,601, 6,004, 70,219 41, 000, 55,485, 39,086) 121, 284) 334, 684 
6,957| 87 » 298) 27, 596, 38, 511, 48,398, 49, 464) 645, 6,289) 60,024 41.958) 40,226, 35,676) 109,544) 301,313 
4,944 110, 285) 22) 489) 42,404 48, 430) 55, ’ 858! 956, 3,861) 47,872) 61, 339) 40,071, 35,708) 104,871) 301,804 
3,735, 66,619) 55, 42 42, 231, 35, 566| 106, 542' 313,092 








6,370, 86, 818 18, 769, 








24,023 41,026 64, 038 

















1 Including miscellaneous merchandise imported. 
2 Including miscellaneous and foreign merchandise exported. 
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FOREIGN TRADE INDEX. 


There are presented below the usual indexes 
designed to reflect the movements in foreign 
trade of the United States, with the fluctua- 
tions due to price changes eliminated. The 
commodities chosen for these indexes are those 
for which prices are compiled by the Federal 
Reserve Board in the preparation of its inter- 
national price index.’ 


INDEX OF VALUE OF FOREIGN TRADE IN SELECTED 
COMMODITIES AT 1913 PRICES. 


[Monthly average values, 1913=100.] 





























Exports. Imports. 
Rew Pro- | Con- | Pro- Con- 
mate- 4 sora’ | Total | mate- | ~~ Ty Total 
rials | poods | goods | (29 | rials | goods goods , (27 
com- | eom- | com- | MOdi-| com- | oom.  egm- | Modi- 
modi- | Modi-| modi-| tls). | modi-| "ai. modi-| ties). 
| ties). ties). 
ties). | ties). | ties). | ties). 
1913, 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 100.0 
1919, year..| 88.9 | 155.1 | 133.6 | 115.3 | 157.5 | 192.9 | 147.5 168.4 
1920, r..| 92.2 | 158.7 | 133.6 | 107.5 | 135.8 | 227.5 138.8 | 168.8 
1921, year..| 103.1 | 116.9 | 124.1 | 108.9 | 113.6 | 162.8 | 141.4 135.6 
05.2 | 208.6 | 126.2 | 120.2 74.5 | 130.9 | 123.9 102.6 
91.0 | 162.4 | 119.4 | 104.1 | 118,2 | 143.7 | 135.4 | 130.1 
78.0 | 135.1 | 120.2 | 92.7 160.6 | 177.2 178.9) 169.5 
76.5 | 132,5 | 116.4 90.5 153.3 | 177.6 | 185.1 167.1 
97.6 | 96.41110.8 100.3 | 98.7 | 150.0 | 162.1 | 127.2 
107.9 | 94.2} 132.2 111.5 94.5 | 152.3 | 130.4 120.8 
111.6 | 78.6} 133.8 | 112.9; 99.3 | 126.6 | 121.4 112.6 
142.7 | 99.6 | 160.7 | 142.1 | 116.8 | 165.1 | 129.8 136.0 
115.7 | 89.7} 142.3 | 1186 | 102 8 | 137.7 | 99.3 114.6 
121.7 | 107.0 | 113.2 | 118.4 | 96.1 | 173.5 | 116.5 126.9 
95.1 | 100.2 | 106.2 98.1 | 115.1 | 199.4 | 149.2) 150.6 
93.8 | 96.0 | 107.8 96.9 133.0 | 219.1 | 164.8) 168.7 
82.6 | 104.3 | 129.7 94.5 | 118.4 | 228.7 | 135.2 160.1 
68.5 | 86.0 127.6 82.6 | 123.3 | 281.3 | 133.5 183.4 
89.8 | 121.7 | 156.5 | 106.9 | 148.1 | 306.8 | 161.1 | 206.5 
| 90.5 | 120.9 | 150.5 | 106.0 | 125.5 | 236.1 152.0 | 169.1 
| 78.3 | 128.8 | 155.4 99.4 | 144.6 | 227.9 | 168.0 | 177.9 
3.3 | 124.3 | 169.2 | 107.4 | 148.7 | 273.3 137.3 | 191.0 
79.1 | 124.0 | 133.5 | 95.0 | 146.9 | 266.3 | 137.5 | 187.7 
88.8} 90.0! 126.3 | 96.7 | 174.2 | 255.5 | 120.3 | 194.2 
91.2 | 98.9 | 111.5 | 96.2 | 143.3 | 182.7 | 90.6 | 148.6 
| | | | | | 














Volume of exports in September was prac- | 


tically the same as in August. Raw materials 
and producers’ goods showed increases, but 
were counterbalanced by declines in consum- 
ers’ goods. The only raw materials which 
declined during September were wheat, corn, 
lumber, and refined copper. Cotton and bitu- 
minous coal showed the most pronounced 
gains, and the total of raw materials exported 
was larger than for any month this year. Small 
gains in all producers’ goods except sole and 


1 The list includes 27 of the most im’ t imports the value of which 
in 1913 formed 49.3 per cent of the total import values, and 29 of the most 
important exports the value of which in 1913 formed 56.3 per cent of the 
total export values. The classification of the nal list of commodities 

was given in the July, 1920, BULLETIN. The classification of 11 
additional commodities of imports was given in the April, 1921, BULLE- 
TIN, and 2 additional commodities in the November, 1921, BULLETIN. 
Exports of gasoline have been altered to include naphtha. 








upper leather and structural steel and steel 
ates brought the total considerably above 
ast month. A continued decrease in the ex- 
orts of sugar was mainly responsible for the 
owering of total exports of consumers’ goods. 
Lard and illuminating oil also decreased. 

All classes of imports registered decided de- 
clines during September. Refined copper was 
the only incoming raw material which showed 
a gain over August. Raw silk and cotton each 
declined more than 30 per cent and tobacco 
over 50 per cent. Large decreases were also 
noted in hides and skins, lumber, tin, and pul 
wood. In producers’ goods the most marke 
reductions occurred in imports of india rubber 
and cane sugar, while burlap showed the onl 

ronounced gain. As is usual in September, a 
items listed as consumers’ goods showed de- 
creases. Imports of tea declined 18 per cent, 
coffee 14 per cent, olive oil and cocoa over 
30 per cent, and bananas over 40 per cent. 


INDEX OF OCEAN FREIGHT RATES. 


The accompanying table shows the monthly 
fluctuations in ocean freight rates prevailing 
between United States Atlantic ports and the 
principal European trade regions. The figures 
are derived from the actual rates quoted on 
the following commodities: Grain, provisions, 
cotton, cottonseed oil, and sack flour. For 
the methods used in constructing the index 
see the August, 1921, BULLETIN, pages 931-934. 


RELATIVE OCEAN FREIGHT Rates IN UNITED STATES AND 
Europe TRADE. 


(January, 1920, rates=100.] 


United States Atlantic ports to— 


























Month. Nether- 
Mgings | French | lands | Scandi-| te. | All 
dom Atlantic. . .. navia. nean. Europe. 
1921. 
January 60.7 30, 2 34.1 42.9 43.2 43.3 
February. 54.7 27.7 29. 2 30.9 43.8 38,5 
March.. 49,3 24.6 28.3 30. 8 42.2 35.9 
April... 50.1 32.6 36.6 29.4 35.7 39.0 
ay.... 50.6 35.0 38, 2 31.3 34.6 40.1 
ee 42.7 34.7 38.3 31.3 34.0 37.6 
oS RSS 42.5 33.2 37.0 29.0 34.7 36.8 
August........) 42.9 33. 4 36.7 28.4 34.3 36.7 
September. ... 41.8 32.7 35.8 28, 2 33.6 36.0 
October....... 37.0 28.5 30.7 26.7 33.3 32.3 
November... . 33.5 25.0 25. 2 24.0 32.9 28.8 
32. 4 22.7 22.9 23.3 32.3 27.2 
31.7 22.7 23.3 23.4 32.2 27.1 
34.7 25.7 25. 2 23.3 31.8 29.1 
33.1 26.5 24.9 23.4 30.1 28.3 
27.3 24.8 22.7 24.0 27.1 25.4 
27.9 25.5 22.8 23.4 27.4 25.7 
27.5 26.1 23.0 23.4 27.4 25.7 
‘i | 238 25.9 22.6 23.0 26.4 25.9 
August ...... 29.2 23.4 20.7 22.4 24.0 24.6 
September.... 27.0 24.1 19.1 22.6 22.2 23.4 
October ...... 25.3 23.9 18.9 22.9 21.6 22.7 
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SAVINGS DEPOSITS. 


Comparison of savings deposits on October 
1, 1922, with deposits on September 1, 1922, 
and October 1, 1921, are shown for 881 banks 
distributed throughout all sections of the 
United States. The figures for districts No. 1 
and No. 2 are those of large mutual savings 
banks, but in all other districts reports of 
other banks are included to make the figures 
thoroughly representative. In all districts 
where reporting commercial banks subdivide 
their time deposits, statistics of savings de- 
posits subject to notice (excluding time certifi- 
cates of deposit) are used. This is in accord- 
ance with the definition given in the board’s 
regulation D, series of 1920. 

uring September the volume of savings 
deposits increased in nine Federal reserve 
districts. Declines were registered in districts 
No. 3 (Philadelphia), No. 6 (Atlanta), and No. 
11 (Dallas). The largest gain was shown in 
district No. 5 (Richmond) and amounted to 
1.8 per cent. During the year ending October 
1 savings deposits increased in all districts. 
The most important increases were 12.8 per 
cent in district No. 8 (St. Louis) and 13.2 per 
cent in district No. 11 (Dallas). 


[Amounts in thousands of dollars.] 




















| 
Num-| 6 
nora ct.1, Sept.1, | Oct.1, 
District. S| a 1023.’ | 1921. 
No. 1 (Boston)..........-- 64 1,108,924 | 1,104,435 | 1,061, 285 
No. 2 (New York)......... 30 1,744,493 | 1,728,310 1, 657, 028 
No. 3 (Philadelphia) ...... 80 | 420, 422, 128 409, 904 
No. 4 (Cleveland)......... 18 | 383, 995 380, 941 379, 358 
No. 5 (Renmeend) bisceccis 93 | 274,199 269, 220 245, 192 
No.6 AEA en o2----- 78 159, 103 159, 694 151, 942 
No. 7 (Chicago).... 219 785, 767 778, 906 765, 278 
No. 8 (St. Louis).......... 35 117, 136 116, 715 108, 788 
No. 9 (Minneapolis) ....... 15 | , 79, 195 76, 611 
No. 10 (Kansas City)...... 61 | 90, 327 88, 686 81, 950 
No. 11 (Dallas)............ 113 | 73, 454 73, 699 64, 
No. 12 (San Francisco) .... 75 | 782,673 772, 150 | 709, 498 
Ee ioe gxccixane 881 | 6,020,988 | 5,974,079 | 5, 706, 722 





REPORT OF KNIT GOODS MANUFAC- 
TURERS OF AMERICA. 


The total production of winter and summer 
underwear for August is compared with 
previous months in the following table: 





ye pa en 
0 roduc- 
1922 report- . tion 
¥ (dozens) 
Ey SEN ee ee ee | RE RD ey 53 | 522,035 
ET ot hiv dda xb stevans Nab aahespeauenin 47| 518,150 
PA cttSAhacavcdcbdesereseanstvcsscceddouccauass 47 ¥ 
ae ae ceR hehe dn Rebenns scandoounan aces ene 50 22, 872 
Pata teckhae pine enka nGees ecicvcesctulacesass 49 519, 511 
——_ Cr RSA Saehiewoabe ws hessadeusesuat 52 513, 572 
ter underwear (September) .................-- 42 318, 220 
Summer underwear (September)..............-.... 27 195, 352 











Order and production report for month ended 
a. “raed 30, 1922, follows. The number of 
mills reporting was 43. 


Dozens. 
Unfilled orders Ist of month... ............. 1, 370, 492 
New orders received during month............ 494, 998 
| EE ee eye 1, 865, 490 
Shipments during month... ................. 586, 863 
Cancellations during month. ...... oe a ee 8, 597 
inn se anntsdssvecsandaupensesd 595, 460 
Balance orders on hand Oct. 1 (A—B)......-.. 1, 270, 030 
an his dcckscinesecensadiecemuian 457, 941 


Forty representative mills which reported 
for August and September, 1922, furnish the 
data for the following table: 


{In dozens.] 


August | Septem- 
40 








( ber (40 Gain. Loss. 
mills). mills). 
| 
Unfilled orders end of month.| 992,183 | 826,806 .......... | q 
CO es Oe lO ee 72, 167 
"VEE ieee. | 505,110 456,686 |.......... 48, 424 
Cancellations................. 11,782| $907 |.......... | 3185 
Ri vncectnsenactesere 399, 358, 342 |.......... 41, 161 
NOVEMBER ESTIMATE OF CORN PRO- 
DUCTION. 


Following is a table showing, by Federal re- 
serve districts, the preliminary estimate of corn 
production issued by the United States De- 
partment of Agriculture as of November 1, 
1922, compared with the forecast made in Octo- 
ber and the estimate for 1921: 


PropuctTion oF CorN, BY FepERAL RESERVE Districts. 
[Nov. 1, 1922, estimate of the cate of Agriculture. In thousands 
of bushels.] 














Prelimi- 
, Prelimi- 
nary esti- 4 
Federal reserve district. mate for yo ay —, 
(Nov. 1). 1921. 
bac Ginko dceccdedsintveds 13, 220 13, 256 14, 447 
Sa dxtadnabnacamucbamean , 564 36, 260 , 872 
RN er 64, 000 59, 416 69, 416 
Cis Ce oessvccccacecssaena 208, 100 684 209, 377 
EE xs ccnbua naw dcanterccdes 180, 288 177, 638 173, 687 
RE iltes ccencuxadasavocwerans 207, 651 204, 128 , 255 
CRS ieiivide boo oh c nk Us iweees 978, 997 966, 204 967, 277 
SIRE dad icdisesnedecsaddsd » 428 391, 149 416, 543 
PIE 6 cncucaceconevenecece 270, 167 265, 326 302, 344 
ENS OY soc wicdcccdcccesccsstsc , 203 383, 448 442, 158 
Md ide ntébncccccdssctentodees 141, 641 140, 178 180, 803 
San Francisco. .......cccccccccsee 11, 849 11,712 11, 193 
ice i's dcade cca cdienvds 2,896,108 | 2,853,399 3, 080, 372 














The preliminary estimate shows an increase 
of 43,000,000 bushels in corn production, com- 
pared with the forecast made in October, the 
crop being larger in every important producing 
district. Compared with 1921, however, this 
year’s corn crop is lower by 194,000,000 bush- 
els, and compared with the average for the five 

ears 1917-1921, this year’s corn production 
alls short by about 52,000,000 bushels, or 2 per 





cent. 
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PRODUCTION AND SHIPMENT OF FINISHED COTTON FABRICS.' 
| August, September. 
White Dyed | Printed | White Dyed | Printed 
goods. goods goods. | Total goods. | goods. goods. Total. 
‘i =o ew | ~— CG 2 oe eee. 
Total finished yards billed during month: | | 
ha ia ei eae RE PIT | 16,088,423 | 24,544,825 9,814,405 | 52,627,483 12,260,208 | 21,574,598 | 10,145,265 | 47, 246,265 
DEE Eh avcawks cc cdacewsccns sak fee nkeen ‘ 1,664,778 | 3,285,016 | 16,684,216 | 6,892,553 | 2,034,862 | 1,575,782 | 15,327,972 
District 3............. Ramibvwnceeted ected 7,761,719 | 6,630,080 |.......-...-| 14,391,799 | 7,855,034 7,534,986 |............ 15, 390,020 
en oo fof clots chetkgnacuaser 8, 252, te Be Se 8,310,724 | 8,278,347 | 2. 2 eee 8, 289, 209 
RS a ‘ CPU ES lan csd nication | 2)386,203 | 456,304) 1,610,432 |............ 2, 066, 826 
IEE: «o.oo + ahbhh-s ecko seek ee ices |Jorcctscescet|esesescesenslesereeeeeees Bi MI MOO Lo sinsnevenge'slosntobnnses cine cus teense’ 2, 221, 251 
LS SOC = SREY Oe 40,772,305 | 34,640,766 | 13,099,421 | 96,879,483 35,742,536 | 32,765,740 | 11,721,047 | 90,541,543 
Total average per cent of capacity operated: 
et es) 69 | 82 53 | 66 57 | 75 50 61 
EEE Baths .GGiivds ccsue bobtunsedeedaabes 73 | 44 32 | 50 72 35 28 54 
ET incites whined aaa sabuauins 97 | SE livxn daode 89 100 ea oe | 92 
ci usdckisiaamabecsts>auiratens est. Bl comeverss 66 WE bee ca, vc ddidg sare | 76 
| Re Dl csankevecvsteneeeemenen 7 5 ra” ee ere | 57 
nics <inaieethtectssaaseweh kavevh © | stad aod pckehacseee Sp epralasls \uatamenmen Psa c sick GuSihuse cnckapescleterhebsounn 93 
Average for all districts...............-- | 72 77 | 49 66 69 71 46 65 
Total gra yardage of finishing orders received: | | pre Sere 
es ohio ven Senet dx iene sh ontll 12, 962, 333 | 22,413,399 | 8,445,379 | 46,372,919 | 14, 440,389 | 27,877,701 | 8,836,215 | 54,911, 459 
EERE ate seers 5,434,130 | 2)714,687 | 2,962,776 | 13,800,942 | 8,363,226 | 3,354, 4,301,759 | 21,338,973 
NT ohn > Uh inte chch ac uiemer adie 7,935,135 | 7,252,518 |............ 15, 187,653 | 8,490,015 | 6,985,722 |............ 15, 475, 737 
aie 0 fa A ae 976, EMD Ls. .cvacgeces 7, 031, 9, 495, 300 60,649 |.......-.... 9, 555, 949 
hte SR A RE 89; RIOT bo nknh<onxeck ; 605, 68,873 | 1,946,637 |............ 2,015, 510 
sacs chiens to 'sxkcnnpesacesskicdeodkssecnale tome ell SEINE Fo cagiudutdisacsedirs oicckies<esst ae 
I i. a dies eeeuanannlll 33, 397, 436 | 34,952,085 | 11,408,155 | 87,248,754 | 40,857,803 | 40,225,010 | 13, 137,974 | 105,850,906 
Number of cases of finished goods shipped to 
customers: 
IE Bin vencenncsasaghdabbbiaokGdeons 6, 174 7,424 3,318 28, 353 4, 866 7,004 2,775 26, 905 
SE Micicchepencuntecrtataeasenanrecds 3, 022 SE scisschdaiend 7,692 4, 503 Sates 9, 883 
TAM: dens ciipsdnadendie sides REE 4,797 PA ncccessuwap 7, 487 5, 285 8 rr 8,319 
SINT i Jo scnnsd dot cuba vote luna gk BRT ep gqemmeacatme 3, 783 RE Aida ee beeE Hawa nccaeas 4, 235 
aaa Rc ENCE sR Seem Teak Eo Seneatie 0 aden: eenepeiE 0 
ai ltl kt Lae ERIC! AREER A MGR A TEAL AN in STE con A | 502 
| ORS EEO EOI? 15, 494 10, 253 3,318 48, 048 16, 238 10, 378 2,775 | 49, 844 
Number of cases of finished goods held in 
storage at end of month: | 
SD Sanden ctlicsddhadsstapt-aadin Oh 5, 113 5, 685 2,397 23, 743 4,812 5,612 2, 543 22, 423 
ine ohadeashidackoasinecnsksndes 5, MOE tiicatedeusve 12, 476 6, 848 MF frousenns cance 12, 832 
SEE Dh each ces de <phase hades spevesosdes BOP fe cdiccevndes 7,314 285 8 ee er 7,700 
TNs cbs hen od naunnsecagd hobsnnteedteladcnekkewnalhes<uiaeienc teenie EE lax hkephbudelen Was soenionle copeendcess 1,356 
IE SEES Albin dip 20'5d46n bd SONG Ke ece SEAR UMS ehacdechideedt tesa Be laskidtiewe buxclactike cocécndlscdanentans 378 
BE sic dnncans ander eiGelvi <del ievineudepncebesscanesomeels eee oo Ge bh csdvece Caw ants av ne<casalecsacckneuln 201 
a eee epee Re ee 11,012 6, 456 2,397 45, 526 11, 145 6,619 2, 543 44, 890 
Total average work ahead at end of month 
Cognees in days): 

EE Rivcheunssddhn eat tetas shsobesaeeae 2.4 11 10 8.1 4.2 15 14 ll 
EE Burbits Tarn ckinco man rakdhes<ekonseay 9.3 4.3 4.7 5.4 13 6.2 12 9.4 
DR ad och cicahdéchshotasuesane 14 TS -bedGaxivisene 13 15 RD. beaosenawedss 17 
utah cnktk cath esedaenienswhieke BE. Ansinsgaonsautseecoeuenaas 14 BE. Advan dicwceclenesennsause 12 
ta dilessc<gclbddeesdssenccessesben eee rr ee eee 1 D ) Socdthcccascdlecensancseue 37 
dio nino gta aed oes ts pncnnwavddslsiwsvaccesnsbeethosbetstliaeikenesus UO Levee suluaseulerstesconsastiestaber ated 10 

Average for all districts................. 7.9 10 9.3 87 9.1 | 14 14 12 





that in the absence of 


} The National Association of Finishers of Cotton Fabrics at the request of the Federal Reserve Board have arranged for a monthly survey within 


concerning the tabulation: 


The pe nee fe 


cent; printed goods, 30 per cent. The 


NoTE.—Many plants were unable to give details under the respective headings of white 
their totals only; therefore the column headed ‘‘ Total” does not always represent the total of the subd 


oods, d 


yed goods, and printed goods, and r 
ivisions, but is a correct total for the 


theindustry. The results of the inquiries are herewith presented in tabular form. The secretary of the association makes the following statement 


res are compiled from statistics furnished by 34 out of 58 member firms of this association. It is p 
ng specific detail at hand, but according to our best estimate it is probably well within the fact tha 
the various classes of work would cover, approximately, the following percentages of the entire industry: White goods, 72 
es given represent reports from exactly the same finishers for the two mont 
and for the subdivisions, and, therefore, are strictly comparable. 


robably fair to state 
the figures given for 


“a cent; dyed goods, 
, both for the totals 


rted 
trict. 
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PHYSICAL VOLUME OF TRADE. 


The indexes of domestic business continued 
to move upward during September, especially 
those representing agricultural and mineral 
products. Wheat receipts were smaller than in 
the corresponding month last year, whereas rye 
receipts were more than double those for last Sep- 
tember. Wheat flour production which has in- 
creased each successive month since April 
reached a total of 13,785,000 barrels. Both re- 
ceipts and shipments of live stock from 15 west- 
ern markets were larger than any previous month 
this year. The number of cattle slaughtered 
under Federal inspection showed a slackening, 
which is customary during September. 

The consumption of both raw cotton and raw 
silk by manufacturing establishments decreased 
slightly during September as compared to 
August but were well in advance of the con- 
sumption for the corresponding month last 
year. Stocks of cotton ‘conan the regular 
seasonal increase during September. 

The output of bituminous coal in September 
rose to 40,964,000 tons compared to 22,328,000 





tons in August, while the anthracite mines 
produced 4,979,000 tons as compared to 
161,000 tons in August. Beehive and by- 
product coke output increased in September. 

The production of both pig-iron and steel 
ingots reached the highest aeal since 1920 in 
October. Copper production declined some- 
what from the igh August total, but with the 
exception of last month was higher than for any 
other month since December, 1920. The out- 
put of slab zinc is still mounting, while stocks 
continue to decline. Tin consumption by 
factories increased materially over that for 
August and stocks at the end of the month 
declined more than 50 per cent. 

The number and value of permits issued in 168 
selected cities declined but were much larger 
than those for last September. Freight car 
loading of all commodities except coal and live 
stock were less in September than in August 
but the increases in these two commodities 
were so decided that the total car loadings 
for September were slightly larger than for 
August. 











INDEX NUMBERS OF DOMESTIC BUSINESS 
1919 — 1922 

PER PER 
CENT CENT 
140 140 
130 130 
120 120 
110 no 
100 100 

90 90 
80 80 
70 70 
60 60 
50 50 
40 40 

AGRICULTURE 
30 30° 
eeccece eececeeeoos MANUFACTURE 

20 20 

10 10 

. J. FM. ALM. J. J. ALS. O. ND. J. FM. ALM. J. J. ALS. 00ND. J. FF. MO ALM. J. J. AS. O.N.D. JF. MAM. J. J ALS. O. W.. ” 

919 1920 1921 1922 
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InpExEs oF Domestic BusINEss. InpExEs oF Domestic Bustness—Continued. 
[Monthly average of 1919—=100.] q 

AGRICULTURAL MOVEMENTS. MINERAL PRODUCTsS—continued. 

SO eto | Total | Total | moray | | Lea 

Date. agricul-| ani- i Cotton.) Fruit. | to- | Total} pi. | an- 

ture) | mals. 5 | bacco. | min- | pumi- | thra- | Crude | | Cop- | »; 
i iondebtnaleideibiact Laelia SSS EAS eet Leratee Date. | eral D i —§ Iron. | | Zine. | Lead. 

| rod-| ous | cite | joum. per. 

1921. | | Pp cual. | coal. | 
January............. 105.0} 96.5| 97.9 1108) 946)! 195.7 | ucts | | 
February............ 81.1} 739| 66.7 77.1| 955) 207.4 i ZENE NATE RSE AERP LE 
Ett ccs ncbaons 79.4| 76.4) 77.5 57.8| 137.4] 1811 | | | 
Pee ANssccteinds 66.3| 74.2) 60.5 651.3] 175.1 | 24.1 

DN hiet hacnsebihs 73.6| 77.3| 71.7) 67.4| 139.0 8.9 .0} 985) 85.1 | 137.1) 643 241) 60.3) 101.0 
 iticlnnwesecen $2.2} 81.9} 96.0) 578) 1833, 41 9 | 107.3 | 92.0) 122.7, 639 348) 57.3| 93.4 
Pe abieiiiiiadcwkhs. 93.4| 681| 151.9 527] 1238) 121 -1| 131.5 | 119.1 | 149.1) 79.9 58.0| 67.5| 93.0 
Pac vevne nes 116.7| 85.4| 195.5, 56.0, 86.4) 547 6| 41.3) .3/141.9| 813 71.7) 656) 888 
September. ......... 115.3| 85.9) 151.6) 1147) 79.9| 79.3 9} 53.1 .6 | 147.7, 90.5 837| 69.8 | 89.0 

Ricks bourpeons 130.9 | 107.0 | 121.3, 1953| 69.9| 107.6 .6| 58.4 1.1/ 143.8) 92.6 89.0) 72.6| 89.1 
November........... 104.6 | 99.2) 65.3 1632) 347) 188.5] Jul 5.4|/ 445 1.6 | 148.0 94.2) 85.0| 81.2) 84.4 
December..........-. 93.9 82.0 79.0 133.4 83.6 | 117.0] AUgust....) 67.5! 58.3 2.2 | 147.1 | 71.1, 93.9 79.9 96.7 

| September.| 99.9 | 107.3 | 67.7 | 143.8 79.8 89.1| 84.3) 95.3 
1922. | : — 
January............. 88.9} 91.8) 838 76.8] 961) 113.2 
February........... 77.7| 76.5| 923, 433] 55.5| 1012 PRODUCTION OF MANUFACTURED GOODS. 
| AAR 70.7| 79.2| 73.0; 428) 130.4) 27.5] _ Z are Wb 3. a0 y a PAPER? he 
aes inathvwee 87.4 71.8 49.6 37.0 103.0 5.5 frotal | l 
Seer 2. . 2 .5 . 105.7 | i 
EE de teeiicaleitesgss 75.1) 887| 77.1) 43.0) 93.8) 15 Date. ™A2" Steel. <4 Pa- —— — Leath 994, Risa 
TRE snospscnccecnses 79.8} 81.2) 106.4, 33.4) 59.3) 12.3 pean oe. | Pe, | ee Cae , 
BODE Ss. o osSucsc we 2106.7| 96.5! 153.8) 483/{ 43.1] 255.2 ture. 
September...... -+++| 7128.8 | 106.6 | 180.6 | 130.5] 38.0 | 9 88.9 | ——— 
grenicestecasiahicain \ : 4 Z aS uiliatan ok. | | j | 
1 Combination of 14 independent series. 2 Partly estimated. January...., 84.5, 87.6) 67.7) 87.8) 127.7) 72.0 63.5) 88.2) 87.8 
ee od scuamne February...| 77.4| 69.6 75.7) 79.5| 106.8| 73.1 62.8 77.4, 94.1 
MINERAL PRODUCTS. March...... | 87.8) 62.5, 89.3) 84.4) 113.0) 90.8 72.0! 88.1) 106.1 
nts, > ri be hae sa EN satnaesneeyreierteincegaeetaeasties Tail | 83.1) 48.3) 87.5 81.7) 113.8] 91.5 75.8/ 84.0) 95.5 
| Total | ; | RAE 84.4 50.3) 100.4 72.4) 114.7) 95.0 83.2) 82.2) 99.3 
min- |, Pi, | AD- | crude June........ | 87.1) 39.9) 89.6 70.2) 110.1) 101.9 81.1) 85.1) 106.8 
Date. | eral | tumi-| thra- | otro! Iron. | Cop | Sone. | teed, | iiiaeeans-s | 80.1) 31.9) 85.3 65.6] 108.3) 94.5 76.3) 85.5 100.6 
| prod- ae ate eam, , per. August..... 90.7| 45.3 99.7 75.6) 110.6) 103.4 85.7, 98.5 117.2 
‘ucts. | Coal. | © | September .| 90.2) 46.7; 92.9 78.6) 110.2 105.5 80.3) 92.8 111.6 
+ cnt Se ES | October...) 94.6) 64.3) 103.1) 90.8) 119.7) 104.8 86,2, 99.8, 115.8 
con} November..| 89.5| 68.0, 100.6 95.8] 117.1) 100.4 90.9 89. 4| 102.9 
fanuary.... 102.8 | 105.5 | 100.8 | 120.3 948) 80.0) 65.9)| 1091 | December.., 81.3 aie 92.2) O47) 119.6, 90.7) 98.0) 86.2 76.8 
fee |g aU Mas ek) ee) es] seb Se] | engl ead sons eat ape 
March...... . 8 | y ; 5 | 3 5 5 | | | | | 
January....| 87.9 63.4 100.7 95.0) 119.0) 112.2 88.2 91.3, 90.6 
seen.) TET) a eee ee) ae) skal eel ee February...) 80:2, 69.3 954 90:0/ 1086] 908 781| S&5\ SRB 

By........, 847) 87.3 | 102.0 | 133.6) 47.9) 226] 45.9/) 780) yor | 90:9) 94.3| 102.51 108.41 123.91 107.6) 7&85| 96.5 984 
—- | ee a eg ee eel led] see | eee | Apeil.......| 847} 97.0, 981) O89] 1244] O13 70.7, 84.9, 92.6 
ee i] S| Geel iaeal seal mol ral aed Magen 98.1 107.8) 121.1) 112.3] 132.2} 108.9 70.4 96.8 108.1 

a , *o : 5 | 366| 79.7 | JUMe-s-.-.-. 99. 1) 104.8 104.4 110.6! 133.8) 107.1, 72.4 98.9 119.8 
ee ee eet aes | aes! ae are) ae bas Les. 95.3, 98.9 104.3 99.9] 146.2) 95.0 72.1) 97.5 114.8 
eens’) Soe | 209 | ee eel oes ae | as | 100.4 | August..... 104.6, 88.1 116.2 110.7| 141.2| 115.7, 80.4 104.5, 134.1 
December.., 820. SL1| 81.4 | 1333 647 173, 560 | 103.2 | September .| 100.9 94.4 101.5 107.8) 139.1) 110.7, 79. 5 101.7; 121.6 

3 Combination of 7 independent series. 1 Combination of 34 independent series. 

Commopity MOVEMENTS. 
| | Per cent of aver- 
| Per age sam of aver. | | e same month 
6 month | 1919-1921. 
. | 19-1921. | a Y Aug., | Sept., 
Sept., | Aug., — | | | 1922. 1922. es 
1922. | 1922. 1982 | 1938? | Sie 
| Se ty A | Sept. | : 
| AB Sts = ao | 
=e — tae % BEES is ares bags GRAIN AND | 
| FLOUR—Continued. 
GRAIN AND FLOUR. | | 
} || Stocks at 11 interior | } 
Receipts at 17 interior centers at close of | | 
centers (000 omitted): | month (000 omitted): | 
Wheat (bu.)....... 59,769, 62,644) 64,670 99.3, 93.6 107.4 Wheat (bu.).......) 18,708} 11,852} 29,727| 65.3| 53.4 103.8 
Corn (bu.)....-.... 34,732) 22,058, 37,334) 140.2) 134.2, 150.7 | Corn (bu.).......-. | 8,072} 4,390, 7,795) 158.5] 143.1) 153.1 
Oats (bu.)......... 22) 880, 26,519} 21,792| 86.3) 77.1 82.2 Oats DMB. a6 dashes | 29,562) 32,048) 52,137] 96.9) 132.7, 170.9 
Rye (bu.).......... 11,979, 14,085) 5,488) 203.5, 319.5 99.7 Rye (bu.).......... 3,736, 2,213} 2,482) 67.4) 50.2) 44.8 
Barley (bu.).......| 5,081/ 4,121) 5,086 89.6) 77.1) 89.7 | Barley (bu) iasins | 1,295 980, 2,266] 55.3] 58.8 -96.7 
Total grain (bu.).| 134,441) 129,427) 134,370) 109.6, 101.5 1086 | Total grain (bu.)., 61,373) 51,483) 94,406] 85.1) 96.1) 130.9 
Flour (bbls.)....... 3,924) 2,990, 3,421) 141.2) 121.8) 123.1 | Total visible soppy a eS 
: } | | omit 
*four'tbu.)..---| 182 100| 142,880] 149,765, 112.5] 103.1) 110.8 |  WWiieat (bu.) 36,610, 30, 586 87,197) 57.7; 98.0, 137.5 
Wraeren Aa , ? Corn (bu.)..... | 13,041) 8,229) 13, 262| 209.3) 97.9) 197.1 
Shipments at 14 interior | Oats (bu.)......... 37. 458) __ 40, 073|_37, 764). ...-- pe eecleceb os 
centers (000 omitted): | Receipts at 9 seaboard | 
Wheat (bu.)....... | 32,941) 51,883| 42,727) 90.4! 128.8) 117.3 | centers (000 omitted): | 
Corn (bu.)...-..... | 17)873 19,964] 27,706| 132.0) 175.9] 204.7 Wheat (bu.)....... 18,879| 32,480 | 33,050] 61.1/ 115.5, 196.9 
Oats (bu.)......... | 14,366) 17,848] 15,342) 99.1| 116.0] 105.8 Corn (bu.) Bae iehes -| 8,943) 6260/2215) 282.7) 433.9 158.8 
Rye (bu.).......... | 10,043, 115908] «5, 542) 247.0) 402. 8| 136.3 Oats be .. ...-| 5,406, 3,847) 2,222) 152.5) 105.2) 62.7 
Barley (bu.)......- | 3,055 2152] 3,676} 90.1] 57.0] 108.4 Rye (bu.).......... 4,452} 3,808, 1, 186| 228.2) 210.2 60.8 
ii nil al a Gd Barley i, eae | 4,500) 2,827) 4,769] 154.2) 63.4) 163.4 
otal grain (bu. 3,3 , 74 9 | 3. -$ | Total grain (bu.).| 37,180, 49, 222/43, 442| 91.3, 124.6 100.7 
Flour (bbls.)....... 6,04 4,800), 74) 168.2) 116.7) 122 4 Flour (bbls.)....... 1,778] 1,705, —«-2358| 87.6) 103.4, 116.2 
Total grain and Total grain and | | | 
flour (bu.)..... 107,098, 125,553) 119,625) 115.8) 135.9} 129.4 flour (bu.)...... 45,181} 56,895) 54,051) 90.6] 121.3 108.4 
SSS. ESS =: —S——__' oo es eS SS 
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Commopity MoveMEeNnts—Continued. 
Per cent of aver- Per cent of aver- 
cat ci re mena 
: 1919-1921. 
Sept. Aug. Sept., Sept., | Aug., | Sept., 
: wh 2h 1 es 192” | igus’ | toot — 
Sept.,| Aug.,| Sept., Sept.,| Aug., | Sept. 
1922.”| 1938. | 1921. 1902.'| 1998" | 1901” 
GRAIN AND | LIVE STOCK— 
FLOUR—Continued. Continued. 
Stocks at 8 seaboard | Exports of certain meat 
centers at close month | products (Ibs., 000 
(000 omitted): omitted): 
Wheat (bu.)....... 10,277, 11,208, 17,627) 56.8] 75.81 97.4 — 
Corn (bu.)......... 1,007 782 999) 130.3) 106.2) 129.3 Canned........ 287 258| 287) 51.2) 15.4) 51.1 
Oats (bu.).......... 2,768) 2,814 1, 863| 134.8) 158.0} 90.7 Fresh.......... 209 300) 239) 6.6} 10.3, 7.6 
Rye (tu.).........- 558 339) 1,640) 36.6, 37.1) 107.7 Pickled and 
Barley (bu.)....... 2,356) 3,414) 3,812) 59.0) 75.0) 95.4 ‘a other cured... 2, 84| 2,621 2, 857) 108. 1/ 106.8} 108.7 
| og products— 
Petes grein (he.)- 16,966, 18,557) 25,941) 64.1) 81.6) 98.1 Pocen a ata 30,448) 32,591) 44,718} 63.7) 64.0) 93.6 
Wheat flour produc- Hams and 
tion (bbls.)...... 13,785} 12,271 13, 349 112.1} 104.6) 108.6 shoulders....| 20,592) 18,761) 17,138) 139.3] 68.9) 115.9 
3 Sictcendixes 61,120, 68,907 104,741! 97.5) 123.4) 167.1 
LIVE STOCK. Pork, pickled..| 4,009 3,384 + —-2, 990 133.2} 133.8) 99.3 
| | 
Receipts at 59 principal 
matuets (heed, BOO | DAIRY PRODUCTS. 
onoattle and calves...) 2,359} 2,137| «1, 894] 108.0) 110.2| 36.7 || Rescate at 5 principal 
BURT ifsc csSewane 3,043} 3,016) —-2°647| 122. 8| 126.8] 106.9 || markets(000 omitted) 50, 546| 103.8] 112.2) 113.1 
“ACRES. Galt 2 217 1.913 2555 72.4 69.6) 83.4 || Butter (Ibs.).......| 46,419) 62,494 14,841) 156.3) 125.5) 96.8 
, ’ ? | Cheese (Ibs.)....... 17,729} 19,819 919} 96.1) 102.1! 108.4 
Horses and mules | 
(43 markets)... ... 39 2B 21) 58.2} 40.0, 287] 5 Pn oy oe 815, 1, 028) 
Total............ 7,658; 7,089, 7,117, 982, 99.5| 91.2 | Sa oe 
hi ts at 54 princi- Creamery butter | 90,123) 88.9} 99.1) 83.4 
Shiggaoate 96 Shales | 8 iy 96,367| 112,039,” . 
omitted): American cheese | 44,842) 81.9] 87.6) 74.2 
Cattle and calves...| 1,234, 1, 081 906| 118.0) 118.6} 86.6 || (IbS.).--.-----++- 49,455) 53,625) 6, 275) 128.1) 135.5) 102.2 
Bist Scopsnexes 1,143, 1, 052 125. 0) 122.7} 103.7 || Eggs (cases)........ 7,868} 9, 608) 
Sheep............-. 1, 233 885) 1,376 sel 57.8, 76.0 || 
Horses and mules OTHER AGRICUL- 
(43 markets)... .. 20; 50.7) 41.6) 28.5 | TURAL PRODUCTS. 
Rss cndaanaws 3,646 2, 990) 3, 250 94.9) 90.3) 84.6 | Cotton seed (tons): 574, 970 162.9| 159.9 137.5 
| Received at mills. .| 680,841) 90,931 ‘ 145. 8} 105.0} 133. 
“mat ets (head, 00 Oohenk at mills at $32,281] 4 816 270, 169| 163.5} 90.9) 127.2 
° “ | nD a ai | 270, ‘ A 
): | 
Cattle and calves...| 1,839) 1,639) 1,417| 100.8) 111.4) 84.6 |! cottonteeg Shiba, 000" | 8228) 58999 
Hogs. .........----- Pan vin val ee ee | ~ omitted): ° | 99,803! 139.3} 99.3) 141.0 
Horses aad iiiies:-| 29) 17] °15| kcal $0.8} aic7 || Production........| 98,608) 13,354) 50,576) 129.5) 81.8 119.3 
Total............| 5216 5,024) 4, i eG &6 same (Ibs., 000 | 17,723 63.4) 46.3] 69.8 
pane 16,113} 11, 754) 
Shipments at 15 western , » Oe 
—e Teaiine te, | 
Cattle and calves...| 984, 810). (698) 123.4 7.6] “Some. 
Mc cdchoosvcess 618 584) 114.0) 114. 4) 107.7 irateia, dark. 1.588 1,650! 14.8 6.6 
, aS = & “ae 3 Si North Carolina.) 45,247) i8,160, 41,756} 84.1) 158i] 77.6 
ae <= pot Baca eae South Carolina.|.........|..... “onl Sieveeieaane 28.2 
vl ee 1, 009 1, 162 2,346) 45.9) 66.0) 106.6 
ER ds dsecnuncd 2,307 1, 989; 2, 137) 81.6) 91.3) 81.4 Western dark...... "121 ? 178 965 26.4} 33.3) 57.9 
Shipments of stockers ey ge lenge | | 
and feeders from 34 | tobacco, _ excludi 
markets (head, 000 | Porto ’ Rico an | 
omitted): | Philippine _ Islands 
Cattle and calves... 06 446 301 121.7 131.1 73.7 | (000 omitted) | 
Seen eresneases~s Cigars (large)....... 625,772| 641,164) 614, 428) 100.5] 105.3) 98.6 
ett send 625350, St] 85.3) 523] 82) Clears (small). 55,497| 60,498 _ 55, 800| 104. 2| 115.8) 104.8 
Total 1. 154 $26 980) 77.8 70.1) 65. Cigarettes (small). ./5, 554, 301 6, 373, 890/4, 791, 398 =§ 151.5, 113.8 
+ pial ae aaah Z ~ anufactur to- | 
3 
| bacco (Ibs.)... ... 33,807} 38,021) 31,489) 101.2) 112.6 
Slaughter at principal — | 
centers under Federal | Grapefruit......... i 57) 46|...... bh, TO 
a | Vemons.......-..-- GR ate nap 
Cattle... 796} 761} 689) 100.8 102.6, 87.2] — Qranges........---- tee kee kee 
Calves.......... aed 353 345) 321| 107.4 108.4) 97.7 |, 1 PPS nia con coe , “is ts ena ne 
Bick sssnccnvesy 2,747} 2, 888| 2, 423 128.8) 129.9) 113.6 | “PP (bbis 
Sheep.......-...-.. 1,013} 1,024] 1,249] 82.3) 87.4) 101.5 |) mo... welled 1,307|....... | a ee ee ee 
Total........-... 4,910| 5,018} 4,682| 109.6) 112.6| 104.5 | == el 23,244} 17,399, 26, 040)......!..... 2)... 
| 
Meats, cold storage ports (long 
holdings at close of Receipts 243,571). 501,208, 240,211)... 2. |eeeeee 
month  (Ibs., Meltings...........| 312,909, 540,024) 262, 817/$.-2 2222.22. Sv ered 
a 53,566 48,201 59,822) 47.1) 40.9 52.6 Raw stocks, close of | ameel wens | 
Pork products.....| 489,514] 619,671| 471,901| 74.5 75.6| 71.9 | month........... 180, 577! 262, 9601 137, 9OU)......|..-.--1--eeee 
Lamb and mutton. 3, 539) 3, 376 5,993) 26.8) 40.9) 45.4 1 Figures for July and August, 1922, and August, 1921. 
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Commopity MoveMENTs—Continued. 
a = : Seca TE SAT aa oa ? Se ee 
Per cent of aver- Per cent of aver- 
| age same month | . e one | month 
} | | | . | 191 1 
Sept., | Aug., | Sept., Sept., | Aug., | Sept., | 
| 1922. | 1922. | 1921. |~ 1922. | 1982. 121. ‘ae Re ee 
| | Sept.,| Aug.,| Sept., Sept.,| Aug.,|Sept., 
| 1922. 1925: | 1921. | “T9b2."| 1922” | 1921. 
ee Pee eee aE = Serene eae! eee eso 
FOREST PROD- FUEL AND | 
UCTS. POWER—Continued. | 
Lumber: | | Oil refineries—Contd. 
Number of mills— | | Stocks at close of | 
National Lum- month (000 omit- } 
ber Mfg. Assn. | 551| 535 oS See eee ted)— 
Southern pine.. -| 150} 153 BO ccdutiGaukalianesd Crude oil (bbls.) 4, 030) 287' 16,374) 206.4) 205.5) 99.3 
Western pine.. .| 50) 52 ee Se ae Gasoline (gals.). 703" 738) 772, 909 567, 646) 159.3) 143.8) 128.5 
Douglas fir..... 116 120 ES Een Ree Kerosene (gals. ) | 324, 586 339, 893, 80.5) 88.3) 109.9 
Production (it. | oe a fuel 
000,000 omitted:) | See 1, 366, 6121, 358, 8701 , 243, 446) 147.4) 148.7) 134.1 
National Lum- | | Lubricating 
ber Mfg. Assn. 1,207 1,327 825, 116.3) 119.6) 79.5 See 220, 668 226, 691 242,530) 121.7) 120.5) 133.8 
Southern pine.. | 368) 401 385, 93.7| 101.3) 98.0 
ae 156, 169 83 116.4) 117.6} 62.0 || Electric power pro- | 
fae 342) 426 232° 118.9) 119.1) 80.4 || duced by public util- | | 
shipments cs. ity power plants (000 | 
000 omitted )— kw. hours): | 
National Lum- | Produced by water 
ber Mfg.Assn./ 1,067, 1,230 828| 114.1] 118.4] $8.6 || _ power............|......... 1, 524, 2431, 101, 576)...... 100.0} 73.6 
Southern pine... | Ee 434, 76.2)...... 109.8 |) Produced by fuels..|......... 2, 538, 852/2, 273, 127|...... 133. 4; 120.1 
Western pine.. .| 133 156, 90) 122.3) 131.7) 82.1 | 
Douglas fir..... 298 385 217| 124.6] 110.9} 90.6 OBS ices co dedloce sass, 4, 063, 095)3, 374, 703)...... 118.5) 99.6 
Reodipts at Chicago | 
St. Louis | | | METALS. 
a ft.) -aceanee ee! 548,378} 506,116) 388,740) 137.5) 136.9] 97.5 || 
ipments @ | Iron and stee 
Gaage and | | Tega and, steal Gong 
Oo — = ft. ) seeee | 332, 417 343, 651 246, 602 130. 5} 142.6) 96.8 || Pig-iron production 2,628 2, 034 1, 247 123.6} 92.4) 58.4 
ak flooring— B ’ , 
Production... ..| 2, 903 27, 669 14, 900) ccecceleccccclecccce — ingot produc- 2,872 2, 374 1,617) 120.6] 106.5| 67.9 
Shipments....-| 25,672} 27,087| 16, 837|......|......|...... Ungilled orders, — * ’ , a 
ae aa of | a1,054| 38,41 | 8. Steel Corpora- 
month....... | 20, 120 y B15). ncscclocccecieccces 
Unfilled orders.) 35, 957 2 | Wadena i rete 6,902} 6,692 4,287; 100.5) 94.6) 62.4 
Naval stores at 3 south- | tural steel con- 
“Spirits of ti turpen- | po for, ton- 
tine (casks \— | Silver inaieeahen” - on 135, 069) 141, 561 86, 000 eee eer ee 
Receipts.......| 30,000, 28, 786) 108.9) 101.7| 104.7 United States (troy 
GOeees ab shane | ozs., 000 omitted) . 5,325 5,562) 4,212 
v. of ae aie | 28 vm 26,041; 54,949) 67.5) 74.0] 130.5 copper “Broduction 5, , 1 ES Ro: De 
osin s.)— 
Receipts. ...... 92,487, 93,737, 83,484) 109.8) 103.0} 99.1 zie tbs. MOO oni tead):2 95,665; 100,838, 20,927) 122.4) 123.0) 26.8 
Stocks at close | | Production 79,880, 66,268, 29,076 
of month. ... .| — 329,189, 322, 808) 145.4) 145.9) 140. 4 Stocks at fore| , sis fi iia al 
FUEL AND POWER. Tin (bs. erce oanitted): 36, 086 37,612 141,648 we eeeelew ween teense 
Coal and coke (short | Ir oliveri iia 7,379} 8,219, 5,796) 83.1 | 93.8 | 65.3 
tons, 000 omitted): | | 11,312, 9,462, 5, 835 123.3] 111.1) 63.6 
Bituminous coal | ome Bee stocks, at clos ot) SL 
production (est 40, 964) 1; 35,1 93.3} 52.9) 80.0 
Anthracite coal—" , ’ ‘ 0 ie ES <0 vose nce 1,236 2, 806 2 ASSES ae ae 
roduction. 4,979 161 pi A 2.1) 111.0 
Coke— ae TEXTILES. 
Beehive pro- | 
duction (est.). 606 539 289) 47.8] 43.4; 22.8 || Cotton (bales, 000 
By-product, | omitted): 
roduction, | Sight receipts...... 1, 389 541) —-1, 145) 163.4) 129.6) 134.7 
EDs sowises at | 27. UR ecw receipts....... 803 198 668) 175.7) 73.7) 146.1 
Petroleum (crude verland move- 
Production “tbls, Pere 41 39 106} 82.1) 68,8) 213.0 
000 omitted)......| 45,246 46,521) 36,508) 125.6) 122.6] 101.4 American spinners’ 
Stocks at close of | takings.......... 367 404 447| 109.9] 131.2) 133.9 
month (000 omit- | Stocks at ports and 
RR eR 273,264, 271,901, 172,874) 189. 4| 189.4) 119.8 interior points. 1, 280) 695, 2,382) 70.0) 42.1) 130.1 
Producing oil wells 8 at mills..... 1, 065 1, 025 1,118} 108.3} 94.1) 108.4 
(number)........ 1,572; 1,709 788) 92.3) 93.9) 46.3 —, at ware- 
Oil refineries: * | ckhecennee's 3, 217 1, 550 4,313) 100.5) 64.0) 134.7 
Total production visibies supply wanes 2, 228 1, 597 3,944 72,3) 51.6| 128.0 
(000 omitted)— ae on by 
Crude oil run _—— eae 495 527 485) 103.6) 109.2) 101.4 
CODER.) < «ener 43, 817 44,378) 36,045) 121.5) 127.7) 99.9 | eo SEE 
Gasoline (gals.) 549, 958) 569, 711 431, 577| 137.2) 144.2) 107.7 | month (num- 
eg is.) 184 ” 383) 192) 924) 143, 652) 100.2) 112.0, 78.0. ber, 000 tted).| 33,297) 32,499) 33,875) 97.8) 95.9) 99.5 
as and fue eal | . 
Is.). --| 944 239 959, 029, 784, 450) 122.9] 131.0) 102.1 | Consumption by 
Lubricating | | —~ ag 
* Sa Aad aa 91,715 66,473) 115.6) 122.1) 86.5 Sees wniins 64,771) 57,840! 49,824)......1......|...... 


1 Figures for August, 1922, July, 1922, August, 1921. 


7 














2 Figures for October, 1922, September, 1922, October, 1921. 
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Commopiry MoveMENTs—Continued. 








TEXTILES—Contd. 


Wool—Continued. 
Percentage of idle 
machinery on Ist 
of month to total 


"a wie 


Spinning spin- 
= w i 
Spinning spin- 
dles, worsted. 
Percentage of idle 
house on Ist of 
month to total 


Te — 
ms wider 
than 50-inch 


ete mewn 


spinning spin- 
dies, worsted. 
Raw silk: 
Imports (Ibs., 000 
omitted 


(bal 
Stocks at close of | 
month (bales). . .| 


HIDES AND 
LEATHER. 


Sales of raw hides and 


Kip skins LN cdiagiawe 
Goat and kid....... 
Cabretta........... 
Sheep and lamb. saa 
Stocks of raw hides and 
skins at close x 
ne panne, 602 


and lamb.... 
on of leather: 
Sole leather (sides). 
Skivers (dozens)... 
Oak and 

harness 


stuffed) ..........) ; 


Boots and shoes, out- | 
pus | (pairs, 000 omit- 


Men’s.... 





| Per cent of aver- 
























































Total............. 


a age ae month 
Sept. Aug. Sept., Sept. 
12” | ‘1928’ | 1921. 1922” 
Sept.,| Aug.,| Sept. 
1922.'| 1928. | 1921" 
MISCELLANEOUS 
MANUFACTURES. 
| Wood pulp (short tons): 
Production.........| 272,697 
| Consumption. ...... 239. 801) 
} Shipments......... 54,318) 
— end of 
ee 178, 517| 
F aper ort tons 
27.6 35.3 23.7| 93.2) 113.1) 80.1 Newsprint— 
a me ve i , 402| 
23.6, 32,5) 25.8) 87.1 us.2 95.2 aggre gy iets 
13.8} 15.7; 22.3, 60.3} 66.8} 97.4 ba adel 
21. 7 24. 0 14. 3} 140.0} 121.2) 91.6 Book produetion : 
aper rd pro- 
15. 3) 17.1 22.4) 62.7| 68.4) 91.4 auction oat eet 198, 248 
ra paper 
18.6, 25.2 8.6) 133.8] 125.4] 61.9 —.- _— 70,329 
Fine i produc- 
REA ER 31, 576 
Bullaing —_— (000 
Cy action] 82 
roduction..... 
27.6 36.4 BB incidberidibihs aaa, : 
er — of 156, 899 
month......- 
a ¢! * 4 = . Sey dd iba New orders....- 59,771 
6.8 14.5 OP ae RO ae Unfilled orders.| 79,511 
a et a we 12, 961 
uction..... 
11.9 13.8 20. 9}.. 222 -J---eee|eneeee ne as 11,332 
ocks, close 0 
16. 0 28. 6 Te Gvccciibsasvelecsccs month. ...... 37,108 
— al 51,674 
roduction..... " 
3, 887 5, 547 4,508; 87.5} 143.4) 103.5 Shipments... 43, 621 
toc: 
34,212) 34,772) 31, 220)......]....--]-.000- and Kilns... 100,559 
n orders 
36, 795) ee ee ee eee nmap month 80, 886 
Cement (bbls., 
omitted )— 
Production..... 11, 424 
Shipments. .... 12, 444 
| — close of 
_ ae 4,726} - 
4 (lbs., "000 omit- 
—_. of crude 
1,565 1, 211 te eee 
19968) 0144) OBllaceccclennccclencece |] LURBMEac = 44, 345 
209) 215, oo Sea) Sakae Otel Consumption by 
1,589 L114) 1, 499)..0.0.)-.-0--]-2000. ON To. oe 
pevaenyre pais iain Pneumatic tires (000| °°” 
3, 186) 2, 546 eee oveclone wee omitted): 
Production......... 2,505 
ee, domes- 
a... P12 
5,515 343 $4.3),..... 100. 5 gelatin ce 
3, 674| 3583) 3,475| 121.5....... 134.0 | Tang tatee: 
990 949 100.0'......| 948 roduction......... 3, 501 
8,641, 9,197 10,746) 62.1)... 77.3 = ae ae 
810) 663 701) 42.4)...... 41.5 mS “agate sista 5. 165 
10,475} 11,204) 12,606) 96.7...... 116.4 | ois, d ties: a ? a 
ere 
1 eT 984 80,820) BOBS. ccs|scccc|ctacc. || ‘Shipments, domes") 
‘ = anaes 200 
utomobiles: 
131,265} 130,103} 49, 507|......|.----.|------ Feodesiien (um 
ber)— 
Passenger cars 186, 628 
| 5 ae bebe kéeawecne 8, 358 
8,514 7,949 — | 
Sit ag Raised (| sa 
11,706, 11,066 .... cesse Driveawaiys” rise 
machines)... 3 
2 ae a ae Beat Gas 
chines)....... 8,002 








1 Figures for Oct. 1, 1922, Sept. 1, 1922, Oct. 1, 1921. 




















282, 570) 
871) 
52, 962 
| 

209, 957 
133, 236| 
134, 490 


19, 902| 
87, 922 
| 


195, 115) 
74,315) 
33, 081| 


| 
51, 828 
49,075 
162, 876 
52,300 
74,399 


9, 666 
11, 687 


35,743 


46, 349 
46, 710 


91, 339 
75, $25 
11, 664 
14, 361 

5,746 





787) 
32, 814 
36, 754 
10, 096' 


193, 479| 108.4 


184, 609 


42,459) 88.7 


186, 454 


98, 898) 113. 5 
95, 785) 113.1 


30, 241 


62,416, 110.8 
160,207, 1 


20, 555) 109.3 


141,017 
25, 512 
27,033 


4,970 
4,178 


45, 436 


41, 066 
34, 848 


125, 850 
40, 387 


10,027 


il, 


6, 953 


34,546) 142.7 
19, 476 


1,929 
2,047 


3,041 


3,275 


2,646 
Ss... ae 


37 
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162 


errr 


Per cent of aver- 
age same month 
1919-1921. 


«|Aug., 
1922. 


Sg 


111.2) 76.9 
116.3) 85.5 
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111.0 
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| 
77.1 
111.4 


5} 107.6 


77.1 


113. 6| 
| 


116. 4 


| 
| 











“~~ f= how 








1356 


FEDERAL RESERVE BULLETIN. 





—==z 


NoOvpMBER, 1922. 





Commopity MoveMENTs—Continued. 








Per cent of aver- 
age same month 






































| 1919-1921. 
| Sept., | Aug., pt., | 
| 1922, | 1922. | 1921. | 
| Sept.,| Aug.,| Sept., 
| Sep Ang Sept 
| - — 
MISCELLANEOUS | 
MANUFAC-)| 
TURES—Contd. — 
Locomotives (number): | 
Domestic shipped. . 113 130 50| 117.7) 122.6) 52.1 
Foreign completed .| 6 21 53) 10.3) 12.7) 91.4 
Vessels built in the | | 
United States and | 
officially numbered | | 
by the Bureau of | | | 
Navigation: | } 
i ee 76 95 67| 56.3) 57.9) 49.6 
Gross tonnage. ..... 15,834) 11,511) 105,352! 6.4) 4.3! 42.4 
TRANSPORTA- 
TION. 
Railroad operating sta- 
tistics 
Net ‘contention, rev- | | 
enue and non-. 
revenue (000,000 
SUR ok se eslsecs=xs-3 Woe ee biceves 
Net tons per train../......... 645 en RE Bioses 
- a per loaded | | 
PMcacedsoseabielevacdseeat 25. 0 BER, Ace Oe 
Revenue freight loaded 
@nd received from | 
connections, classi- | 
fied according to na- 
ture of production | 
(short tons): 
Grain and grain | 
rod ee he , 336) 252,795) 240, 865) 105.3} 116.2) 114.0 
Live stock....-.....) 151, 783} 133,492} 128, 686) 109.6) 110.0; 92.9 
| a ae 443, 244) 705,403} 91.0) 56.3) 86.9 
| Sa 37, 529) 37, 21,579) 84.1) 88.5) 48.3 
Forest products. . , 441) 260, 201, 103} 91.6) 104.3) 81.4 
i clhamisatencevsd 275} 298,190! 123,984] 88.8] 133.3] 48.5 
Merchandise, l. c.1 984, 917/1, 037, 350, 972, 206) 119. 2) 116.5) 117.7 
Miscellaneous. ..... 1, 441, 702|1, 467, 169|1, 251, 499] 98.6] 103.7] 85.6 
ee 4, 050, 868/3, 930, 161/3, 645, 415) 101.3] 101.7) 91.2 
er ~ freight load- 
ed, classified accord- 
ing to pogngaeel 
divisi 
984,511) 921,683) 875,315] 102.5) 96.8) 91.2 
865, 550) 811,662} 713, 940| 104.2 99.8 85.9 
116, 719} 133, 132, 108} 76.9) 96.0) 87.0 
523,151) 510,707} 516,933) 96.9) 9&1) 95.8 
658, 485) 697,519) 554, 100.0) 114.4) 84.2 
614, 644) 585,954) 573,074| 106.6) 104.7) 99.4 
291, 808} 269, 248 363] 104.5) 99.3} 100.0 
COME. ccccccdaive 4, 050, 868/3, 930, 161/3, 645, 415) 101.3) 101.7) 91.2 


























TRANSPORTA- 
TION—Continued. 


surplus 


Freight 
(amber: 
Total 


Pee ewer ete wnwese 


a cars, total. . 


"ah geri 
gn le (ne 
American.......... 


ee ee ew ewes 


Percentage of 
American to total 
Panama Canal traffic 
(tons, 000 omitted): 
otal cargo tra 
American vessels. . 
Commerce of canals at 
Sault Ste. Marie (000 
omitted): 
—— 


(short tons). . 
= —_ (short 


te eseeeee 


Total a 





















































Per cent of aver- 
= 

Sept., | Aug., | Sept. . 

1922” | 19a0” | 1921. 
Sept.,|Aug.,|Sept., 
1922.) 1922:| 1921. 
5,843} 70,455) 172, 8.3| 59.4] 245.8 
201; 3, 42,003] 1.2) 9.5} 242.3 
3,486] 54,566, 98, 9.3} 101. 8| 261.5 
ae 

130,325| 58,670, 3, 621] 271.0) 105.1] 7.5 
66,5291 35,819, 2,478] 220.81 117.9] &6 
3954] 13, 835 142| 328.9] 83.8] 1.2 
291,645} 321,624, 374, 087| 116. 3| 127.1] 149.2 
3, 049, 976]2, 903, 423/3, 091, 960] 100.1} 95.1] 101.5 
3, 428, 781|3, 274, 088|2, 903, 253] 114.4| 987] 97.9 
6,478, 757/6, 177, 511|5, 995, 213] 107.7} 97.0} 99.7 
47.11 47.0, 51.5) aie 104. 3| 101.6 
oe aad 1, 211 ..2--e| 167.7| 97.0 
Renesas — ee epee ican 
eaitehinters 367 Fee es anette 
15, 728) 13, 738) 14, 382) 231.3) 230 211.5 
37, 9,217} 28, 120] 225.5} 144.5] 169.0 
L 1,203, 1, 516] 153.2) 112.6] 148.9 
6, 8,936, 3,610] 98.3) 149.8] 53.3 
8,451] 9,800 5, 018 = 151.0] 65.9 
EER si} 4.7]...... 122, 4 
2, 354 185 994] 168.5) 10.2} 71.1 
2, 477| 1, 464) 135.8| 20.3) 78.4 
10, 10,286} 6, 482) 115.9] 116.3] 68.4 











1 Figures for August, 1922, July, 1922, August, 1921. 
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. BUILDING STATISTICS. 


BUILDING PERMITS IN 166 SELECTED CITIES. 
[Collected by the 12 Federal Reserve Banks.} 
NUMBER OF PERMITS ISSUED. 









































District | District | District | District | District | District | District | District | District | District | District | District Total 
No.1 No. 2 No.3 No. 4 No. 5 No. 6 No.7 No. 8 No.9 | No.10 | No.11 | No. 12 (166 
(14 (22 (14 (12 (15 (14 (9 i 2 (14 Ad (20 cities) 
cities). | cities). | cities). | cities). | cities). | cities). | cities). | cities). | cities). | cities). | cities). | cities). . 
1921, September. ...... 2,442| 7,895] 2,990] 4,124] 3,389) 2,847] 9,024] 2,036] 1,975} 2,739] 2,598] 11,174 
1922. 

January..............- 878 | 4,176| 1,623) 1,724) 2,188) 2,155/ 3,498| 1,141 523 | 1,336| 1,653| 8,208| 28,884 
February............. 1, 024 4, 210 2, 081 2,619 2 | 4, 815 1, 434 517 1, 758 2,114 7, 600 33, 043 
tdidscasneeseeed 2,367 | 13, 284 3, 557 4, 4, 101 3, 211 806 2, 218 1, 493 2,711 2,623 | 11,196 60, 453 
DMs teases sibeddiiis 3,011 9, 056 4, 386 6, 149 4,397 | 3,215 11, 546 2, 650 3,342 3, 103 2,586 | 10, 64, 407 
bahnicenihas shan ve 2,018 | 10,136 3,991 6, 666 5,321 3, 443 13, 799 2, 955 3, 391 3, 554 2,794 | 11, 266 69, 334 
FM Vad < icasdicabecce 2,945 9,572 3,624 5, 839 4, | 3,085 |} 11,898 2,507 2,422 2, 888 2,545 | 10,156 61,990 
Pais is dean acts 2,597 | 7,761| 3,029| 4,680; 3,756| 2,978| 10,385 | 2,201| 2,125| 2,467| 2,238! 9,415| 53,722 
yas , 873 7, 828 3,044 5, 093 4,018 | 3,130) 11,112 2,354 2, 244 2,778 2,534 | 11,596 58, 604 
September. ........... 2,717 | 8,424} 3,680} 4,789] 3,997| 3,114] 10,553| 2,373 | 1,923] 2,629| 2,223] 11,291 | 57,893 








VALUE OF PERMITS ISSUED. 

















! | | 

| District No. | District No. District No. | District No. | District No. | District No. | District No. 

1 (14 cities). | 2 (22 cities). 3 (14 cities). 4(12 cities). | 5 (15 cities). 6 (14 cities). | 7 (19 cities). 
$5,799,540 | $47,360,128 $7,820,694 | $12,730,361 | $9,284,277 | $5,019,328 | $24, 937, 967 

| 

7, 380, 701 50, 145, 296 6, 878, 523 5, 713, 209 8, 352, 615 | 3, 734, 262 18, 905, 561 
9, 280, 827 50, 372, 553 8, 275, 338 7, 829, 585 7, 513, 542 | 630, 052 20, 419, 417 
10, 995, 500 | 119,964,783 | 14,116,292, 13,814,868} 11,329,049 6, 021, 211 33, 747, 135 
13,812,829 | 54,704,292 17,020,500 15,603,183 | 11,971,471 | 4,951,558 35, O89, 303 
9, 199, 108 57,843,585 13, 844, 813 22, 614, 084 13, 348, 592 7, 262, 167 53, 806, 499 
10, 657, 535 73, 352,564 18, 177,759 22, 428, 251 15, 736, 766 6, 498, 677 49, 934, 583 
9,174,687 | 47,144,023 | 15,898,696 26,558,680 | 15,514,625 7, 516, 036 38, 151, 182 
16,633,819 } 49,210,637 | 15,352,655 22,036,882 | 11, 605, 153 7, 985, 212 40, 452, 972 
8,343,783 | 56,670,108 | 15, 868,670 | 25,076,766 | 12, 969, 812 6, 326, 074 31, 550, 169 











District No. | District No. District No. | District No. | District No.| Total (166 
8 (4 cities). | 9 (9 cities). | 10 (14 cities). 11 (9 cities). | 12 (20 cities). cities). 


1921, September 





$5,820,895 | $4,004,238 $6, 286,923 | $5,680,968 | $20,134,903 | $154, 880,312 






































1922. 
IDS occa consssxogeduranensesUectheasesesasensoues 2, 579, 894 2, 110, 424 5, 023, 603 4,960,078 22,872,876 | 138, 631, 902 
Februsry Re ao va ChcnonsceGacenkesteteetestinotes 24s dace | 4,150, 487 1, 569, 774 4,336,011 | 4,419,789 18,917,868 | 141, 715, 243 
ESS Dis au 4 chnesoevananaasckuaseuattescacseseseuienl 5, 012, 607 4, 526, 209 7, 165,925 | 5,620,336 | 27,432,286 | 250, 754,421 
MIRED n54ccucensvohistuaaabiunsasentiescsteencsess | 6,076, 684 8, 196, 110 8,384,552 | 6,228,385 | 30,195,052 | 212,323,919 
MITEL DA ccocanckdeeddeseneueheus xeuteccacaceuneoete | 7,443,855 | 9,913,853 | 10,807,084 | 4,752,642 | 28,271,238 | 239,017,520 
EE ee ay cs nda cakudcacnestethaassussdanesnctecduuneen | 5, 855,459 | 6, 020, 186 8, 804,131 | 5,276,819 | 29,598,278 | 252, 431, 008 
Pre so Su atnanac sachs thvesente Akon<otasausaanal 5,698,792 | 7,663, 443 8,040,606 | 5,861,650 22,391,016 | 209, 613, 436 
ME kos 5a ech dasduchcnsenedatesksowyerevsnanececcebe | 5,815,805 | 8, 284, 659 9,793,352 | 5,010,204 | 29,424,332 | 221, 605, 682 
MIAN oi 5 55 dog scicawhicsy haabwachedabcesectdeceuexete | 5,384, 042 4,737,015 | 8,352,440 | 4,980,057 | 23,968,073 | 204,227, 009 
VALUE OF BUILDING CONTRACTS AWARDED, BY FEDERAL RESERVE DISTRICTS. 
[F. W. Dodge Co.] 
VALUE OF CONTRACTS FOR ALL CLASSES OF BUILDINGS. 

District | District District | District | District District | District Total 
Nol | No.2 No.3. | No.4 No. 5. No.7. | No.9 (7 districts). 
1921, October .....22.ccccesees $20,498, 363 | $74,429,237 | $18, 295, 400 | $26,969,803 | $19,463,402 | $36,250,434 $8,047,792 | $203, 954, 431 

1922. | | 

WOES ishiavennemncscucasaen 15, 302,453 | 54,962,847 | 12,128,900 | 21,066,282 | 14,002,309 | 29,182,324 | 3,613,148 | 150, 258, 353 
February.........-.+.------++ 14, 799,478 | 60, 152, 424 117828 700 | 20,602,823 | 16,518,079 | 32,344,424 5,192,824 | 161, 438,750 
Wa icdde yn catscecécccccess 26,212,330 | 90,088,870 | 24,558,100 | 29,661,058 | 24,116,011 | 58,081,526 | 11,933,270 | 264,651, 165 
Apeil Diets Miniadnnnpiankecabade 42,196,915 | 117,814,585 | 24,795,800 | 38,089,754 | 25,618,120 | 64, 236,566 9,878,501 | 322,630, 241 
lat EATS 31,589,783 | 91,441,141 | 25,739,204 | 58,432,714 | 32,268,767 | 71,117,055 12,455,410 | 323, 044, 164 
et eR RS 36, 259,420 | 81,614,205 | 26,630,900 | 30,668,191 46,801,800 77,560,940 12, 153,061 | 311, 688, 517 
SR TR 24,910,926 | 79,819,084} 28,768,377 | 25,362,187 | 52,224,001 | 83,159,795 9,304,325 | 303,548,695 

ME oki ccnvedavacacccaens 26,780,103 | 80,810,922} 43,818,911 | 20,983,619 | 50,811,596 | 56,954,434 8,249,905 | 288,409, 
September................-+.- 29,245,087 | 64,298,556 | 24,947,916 | 22,997,450 34,634,723 | 62,219,681 5,868,200 | 244,261,613 
GEE as Sivcewiuieseacecucin 25,305,051 | 65,060,956 | 20,439,852 19,684,627 | 35, 164,630 | 52,048, 241 4,523,126 | 222,226, 483 

VALUE OF CONTRACTS FOR RESIDENTIAL BUILDINGS. 
1921, October................- $8,094,387 | $39,738,113 | $5,449,400 | $8,991,474 | $5,937,599 | $11,660,499 | $2,256,545 | $82, 128,017 
1922. 

NEL ciiicdaiesicctesssesas 4,767,597 | 35,652, 203 6, 280, 200 6, 279, 459 6,597,861 | 10,601,761 1, 049, 504 71, 228, 675 
February...........----.----- 4, 179, 944 } 657,156 |  5,647,700| 5, 545, 7,200,608 | _9, 388, 615 "962,757 | 71, 680, 853 
Patveaeetiadedecssuscces 11, 897,086 | 51,116,514 9,552,500 | 10,641,177 9,796,405 | 17, 225, 204 2,348,511 | 112,577,397 
i biviihcsccenccsessenctac 13, 524, 827 677,473 | 10,408,700 | 16,127,627 10,297,280 | 17,661,586 4,175,963 | 125, 873, 456 
Darsssecnvedakexiveanvesse 14,018,303 | 39,943,547 | 11,168,868 | 19,121,798 13,009,760 | 24,574, 835 4,240,047 | 126, 077, 158 

PR Ick an eckdc nen cexscunsecess 12, 518, 840 , 483,063 | 11,275,517 | 16,036,790 | 17,434,095 | 28, 206, 838 2,677,184 | 128, 632, 
ML Wiss cewiwcsvcceevecess 12,644,574 | 33,364, 787 7, 826, 581 8,074,163 15,406,301 | 20, 633, 345 2,415,438 | 100,365, 189 
Ritts. Scdekscpnabacbaun 11,945,451 | 29,091,738 8, 828, 667 6,320,030 13,409,258 | 18,833,050 2, 535, 590 90,963, 784 
September..................-- ,509,627 | 34,536,710 8, 142, 367 8,595,717 | 12,736,605 | 15,011,664 2, 453, 723 92, 986,413 
GM nvncisciciccckvesesed 3,552,663 | 33,237,936 | 10,072,260 7,416,108 | 13,729,840 | 20, 291,379 2,227,614 | 100,527,800 
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RETAIL TRADE. 


The following tables are a summary of the 
data obtained from 502 representative depart- 
ment stores in the 12 Federal reserve districts. 
In districts Nos. 1, 2, 3, 5, 6, 7, 9, 11, and 12 the 
data were received in (and averages computed 
from) actual dollar amounts. In districts Nos. 
4, 8, and 10 most of the material was received 
in the form of percentages, and the averages 
for the cities at districts computed from such 
percentages were weighted according to volume 
of business done during the calendar year 1921. 
The tables for the month of August are based on 
reports from 25 stores in district No. 1 (Boston), 
64 stores in district No. 2 (New York), 144 
stores in district No. 3 (Philadelphia), 28 stores 
in district No. 4 (Cleveland), 25 stores in dis- 
trict No. 5 (Richmond), 37 stores in district 
No. 6 (Atlanta), 58 stores in district No. 7 
(Chicago), 21 stores in district No. 8 (St. Louis), 
23 stores in district No. 9 (Minneapolis), 16 
stores in district No. 10 (Kansas City) , 21 stores 
in district No. 11 (Dallas), and 31 stores in 
district No. 12 (San Francisco). Figures for 
Altoona, in district No. 3 (Philadelphia), are 
shown separately for the first time this month. 





A comparison of monthly changes in activity 
of different types of retail business since Janu- 
ary, 1921, is shown in the second of the fol- 
lowing tables. The 176 department stores are 
located in districts Nos. 1, 2, 3, 5, 6, 9, 11, and 
12, while the mail-order houses do business in 
all parts of the United States. The United 
States index for department stores has been 
recomputed by weighting the districts accord- 
ing to the buying power, as measured by popu- 
lation and banking resources. Chain-store 
figures are based upon the total sales of the 
same reporting chains for each month, but the 
actual number of stores in these chains varies 
slightly. 
=m business for the month of Sep- 
tember shows a great improvement over August 
and is higher than for any month since last 
April. Sales of all types of reporting chains 
have increased during the month and are sub- 
stantially larger than during September, 1921. 
The greatest improvement over teat year’s sales 
is shown in sales of grocery, five-and-ten, and 
music chains. Sales of shoe and music chains 
have rere the greatest increase during the 
month. 














AVERAGE MONTHLY VALUE OF SALES 
OF 
GROCERY CHAINS, FIVE AND TEN CENT CHAINS AND SHOE CHAINS 
1919 - 1922 
_— AVERAGE MONTH, 1919 = 100 eax 
NUMBERS NUMBERS 
240 240 
GROCERY CHAINS (16) 

z0 om 220 
200 200 
180 180 
160 160 
140 140 
120 120 
100 100 
80 80 
60 60 
40 40 
20 20 

® J. FM. AJM. J. J. ALS. ON. DJ. MLA, Mod. JA. S. ON. DM. ALM. J. J A. S. 0. N. DOM ASM. J AS. OLN. ODL 

1919 1920 1921 1922 
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PERCENTAGE OF INCREASE (OR DECREASE) IN NET SALES IN SEPTEMBER, 1922, AS-COMPARED WITH SEPTEMBER, 1921. 


Groceries, 


District. N 
Num- 

Bb | ber of 
: firms. 





42 








‘| 








Dry goods. 


rego! op; 
NSP WS HS 


| 


ora | Boots and , Auto sup- 
Hardware. shoes. | Furniture. plies. 


l | 
| Drugs. | 


| 

|Num- 
‘ber of 
| firms. 


;| Per 





| Stationery. 
| 





Farm im- 


plements. Auto tires. 











PERCENTAGE OF INCREASE (OR DECREASE) IN NET SALES IN SEPTEMBER, 1922, AS COMPARED WITH THE PRE- 
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DISCOUNT AND OPEN-MARKET OPERATIONS OF FEDERAL RESERVE BANKS. 


Following is a set of tables showing the volume of bills discounted and of acceptances 
and Government securities purchased by the Federal reserve banks during September, 1922: 


VOLUME OF OPERATIONS DURING SEPTEMBER, 1922. 








United States securities 




















| 








| 
h 4 Total. 
Bills dis- | pins bought in are Municipal | 
Federal reserve bank. counted for | open aie T warrants a 
member banks.| Bonds and | Certificates of |PUFchased.| september, | September, 
notes indebtedness. 1922. 192 
= | _ |—— _ " — 5 Baer a 
nc cca cub thancdccectnesmaneee $154, 774,919 | $23, 227, 615 $2, 060, 000 | eS | eee $202, 769, 534 $361, 689, 198 
, Yer ere 391, 409, 970 | 109, 248, 537 90, 889, 100 | Bl, We GED |. cc cecccsces 844,510,107 | 1, 561, 218, 110 
SID ide diccvunnaee dénneanti- 166, 725, 590 | 2,771, 960 1, 037, 350 | -& eee 174, 424, 900 490, 156 
SN in cWi fnew cnscicdahan deen sus 93, 866, 327 10, om, 708 1, 036, 400 | 636 A patassssoeel 


Pee eee eee eee eee eee eee) 


errr eee eee eee eee eee 


Total: September, 1922........ 
September, 1921........ 
9 months ending Sept. 


we we wee weeee 














CEE gps tone | aang So 18, 816, 717 | 
124,983,528 | 34,637,323 |............-. 280,000 |22222222222° 159,900,851 | 192, 743, 987 
1, 267,357,685 | 217,052,760 | 120,971,250 | 315, 203,000 |............ ee) 
3, 033, 108,667 | 81,882,895 | 11,303,300 | 523,968,000 |............|.......-....-2-+| 3,650,262, 862 
13, 439, 405,613 | 1,370,127,111 | 939,843,900 | 2,255, 561,500 | $137,632 | 18,005,075, 756 |..............05 
46, 870, 022, 669 | 1,008,219, 581 | $1, 200, 750 | 8, 101,288,857 | Saeee Saree | 51,015, 800, 507 
i 








VOLUME OF BILLS DISCOUNTED DURING SEPTEMBER, 1922, BY CLASSES OF PAPER; ALSO NUMBER OF MEMBER BANKS 
ACCOMMODATED. 





Federal reserve bank. 


| Customers’ 


| 


|__ paper 


Govern- 


| ment obli- 
gations. 





secured by 





Secured by Other- 
Government. wise 
obligations. secured. 


Member banks’ collateral 
es. 


| 





Commercial Agricul- 
paper, tural 
n. e. Ss. paper. 





Live- 
stock 
paper. 





| 
| 


| Foreign. Domestic. 





Ee, eal | $242,775] $51,240,800 |............ $102, 821,253 | $416, 181 8 SD Selecta. 2 
Scr ccaceckunaie 1,489; 952 588, 450 |........ 2... 94,768,177 | 420, 876 i naccnacea dese 
Philadelphia..............-.-..| ’ 117, 097,350 |............ ro 4 «| ees iene woeanents: 
a aia ate ; 70, 709,900 |” $i78;000°} 217612464} 141378 79,608 |.......... REL Ny 

EMR: te Sc. 12 2, $66, 668 | UE Sc ncces alent diseased 


Total: ye te get 1922... 


5,614 
87, 110 







eer eee eee ee es 


Bankers’ acceptances. 





Dollar 
exchange. 















2,639, 183 




























































































ugust, 1922...... 1,592,541 | 727,893,985 | 26,072) 907) 904,308 | 6,434,500 |.......... _f ] expats 
September, 1921...) 46,059,694 | 1,564,636, 534 | 34,920,255 | 1,318, 405, 43, 283,772 | 15,212, 842 2,605, 480 
August, 1921...... 48,321,668 | 2,021,810, 753 | 33,017,993 | 1, 344,637,416 | 41,288,185 13,745,037 1, 417, 632 
Total reduced to a common | 
Trade acceptances. | maturity basis.! | Member banks. 
| Moe ee 
Federal reserve bank. | | Total all : 
——- in 
Per cent. istrict 
Foreign. | Domestic. Amount of total. Sept. 30. 
MIR eS tngt .. oWias deb essslalrocsaccchoss | $46,038 | $154,774, 919 $76, 956, 539 6.1 429 160 37.3 
Ede hav cacgudivapien deosccelsesseoacdman 136, 660 391, 409, 970 188, 458, 816 14.9 804 264 32.8 
go stich cnc cn scccuteonssfecsracereees 63, 076 166, 725, 590 96, 624, 865 7.6 714 300 42.0 
ae iis acs an cnc saniadssesstnnsuseonmens 1, 095, 893 93, 866, 327 77, 159, 743 6.1 882 278 31.5 
Bere ccdvatat eased feces tackuedeanne 240, 75, 707, 957 83, 974, 527 6.6 629 328 52.1 
NI ot btasths \cic06 de ghticed sas daker sores osea> 383, 213 35, 792, 177 119, 853, 498 9.4 540 298 55.2 
RS AMIN EY tics da aneeecastaccscts¢xeseeanes 104, 651 109, 232, 905 268, 046, 262 21.2 1,444 715 49. 5 
I 10 6nd swans nnnaseasecslanelvdeganns 550, 478 69, 051, 278 102, 483, 373 8.1 606 271 44.7 
ach cc tnmsn phn aan: angemagecs 21,675 11, 689, 183 41, 787, 007 3.3 1,019 288 28.3 
oon hics dat ened tlaw<teacetwacnces 1,742 19, 574, 480 59, 770, 893 4.7 1,151 316 27.5 
tec SkEe OAL aThbUKke chideccesdselekisunsondat 123, 705 14, 549, 371 51, 305, 721 4.0 863 425 49.2 
NE I hav ccncscncschaddkecciilecesecsspess 3 124, 983, 528 100, 936, 441 8.0 836 301 36.0 
Total: September, 1922.........|.......--.-- 2,968,305 | 1,267,357,685 | 1, 267,357, 685 100. 0 9,917 3,944 39. 8 
Me Maisie is cche ss <escaxes 2,402,539 | 1,094,305, 977 9,917 4,042 40. 8 
September, 1921......... $7, 984, 509 3, 033, 108, 667 9, 807 5, 427 55.3 
August, 1931............ ’ $24; 3, 513, 063, 190 9) 802 5, 453 55.6 





1 Total discounts multiplied by ratio of average maturity of bills discounted by each bank to average maturity (13.43) for system. 
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VOLUME OF BILLS DISCOUNTED DURING SEPTEMBER, 1922, BY RATES OF DISCOUNT CHARGED; ALSO AVERAGE RATES 
AND MATURITIES. 
































































































| Av 
Average 
Federal reserve bank. 4 per cent. 44 percent. | Total. rate ( 
| P | day basis). maturity. 
| 
‘ | | Per cent. Days. 
RST Ta. inde cegecuas sev Se tN UNeadacinies SERAnEeebs oes Be eg eee | $154, 774,919 4.00 6. 68 
ane ics Scnnah ie bneWaeemaeninhbesenéhsesatabesdéouetasins LMAO lncvecandsanvabew | 391, 409.970 4.00 6. 46 
UR i oi vivccbcneccasctacsindodcabdecseccucnvececcdecccuccesbesoincecasenennenset $166, 725, 590 166, 725, 590 4. 50 7.78 
Clev As cee ese ends a esse Wab celeb hen egenntacestotiensgurasnl |enccccccccccceee 93, 866, 327 ; 866, 3 4. 50 11, 04 
te WE kn inl Ele ca Rah onde ckewheabe cabbage a haheshehee Geb aeleeP aN easheetinee 75, 707, 957 75, 707 , 957 4. 50 14, 89 
Te oes cep Geb aesh boshonenadapesh bes ebabunecntseperaseuaeehesust eaee 35, 792, 177 | 35,792,177 4.50 44. 96 
SR cet ccidnveccpediccch oreu yes soetnvvesssnee sees ecupecnscouuewessasqubags tesuseee 109, 232,905 | 109, 232, 905 4. 50 32. 95 
SS ll a a a ORR RO Re SE fC APR RIES | 69,051,278 | 69,051,278 4. 50 19. 93 
SE, COL EE En. an cuupe anabsssechncsecpecncecessnuactsespsadomesalpeseakaesasneane 11,689, 183 | 11,689, 183 4. 50 48. 00 
wens hanetspebapsinccadinsevdsscdcrdcccecncdsocnesechheesends|>0setecnshocenes | 19, 574, 480 19,574, 480 4. 50 41. 00 
= et GS Sl A RE ESS SI ARI RET aS | 14, 549,371 14; 549,371 | 4. 50 47.35 
No ee), cache cdtanedebcateke tuerguakeishocdupews Rr ee Oe 124; 983) 528 4.00 10. 84 
I a 2i55c vedas cob eee cap ke veunsdoeees & 671,168,417 | 596,189,268 | 1, 267,357,685 | 4. 36 13. 43 
NURI ck Se Eicon Me Wan cs Se Can gan SObaes ton 602, 016, 980 | 483,415,225 1 1,094; 305,977 4. 34 13. 48 
1 ‘Piaades $8, 873, 772 2 of bills ucantes at 5 per cent. 
VOLUME OF BANKERS’ AND TRADE ACCEPTANCES PURCHASED DURING SEPTEMBER, 1922, BY CLASSES. 
* : cole + ae sat asceeeainec . sds ihe Se EER ASS 
| | Total reduced to a 
| Bankers’ acceptances. Trade acceptances. —— maturity 
| Total bills “ 
Federal reserve bank =" : | purchased 
| } } } 
| Foreign. | Domestic. | xchange. | Total. Foreign. Domestic. Total. | Amount | Fer cent 
7 eh: SHENTON WERE as “ | | 
ree $15,560,965 | $7,681,690 | $25,000 (623,227,615 |............]....-.-.cslecnencccscsel $23,227,615 |$21,094, 747 9.7 
"See 4, 848, 511 19, 980, 355 | 3,131,000 |107, 959, B88 $1,139,956 | $148,715 | $1,288, 671 109, 248) 537 | 99,263,499 45.7 
Philadelphia...........-.. | 1,872,093 879,867 | ' 20,000 | 2,771,960 |............ bs cvaksiomsals oat Caen \" 2771,960 | 3/880, 499 1.8 
ana cA pewates ce edoun, "112,30 2,757,962 | 201,971 | 10, 817, ay cig bate 75,210 | ®, 210 | 10, w02, ps ae 6.6 
SE o..bacaccsensaen | 112,5 BEE be senkcccve 708, 1 Save duduneselacneheeeacl ye eae ra ee $25, -4 
SRL oc cx cickcacaseect 900 | 4,906,900 hnc-sc0-ssn PO ORE Loc chicts iva cinketiesmmatiacasse tents 6, 100" 532 6, 085, 479 2.8 
Chicago. + See 17, 522’ GOS] O,RAO- Ot | GB F00 | BESTA ONE | oon cn cacclncmoncntenlesctecscacan | 24,871,644 33, 329,273 15.4 
DN noc ca cc tclonekiesncees i ee i ener saabnc eee Sere. f 251, 1 <4 
Minneapolis............... OES IEE PENS se CR RPTN Lon capbimebiclceaschacigees Sat panaene leaegwens i sock eeapearels sence cece, EIRP an 
| NR RRR: ee teat A rs wy eee | conicelnat penne |. 277, 000 436, 842 2 
RR SAREE erence ae | 3,686,268 381, 078 50, 000 i 8 eee lp et.cnsvune | sali in scaiadins > | 4,117,346 | 3,708, 153 1.7 
San Francisco............- ; 24,435, 7 9,410,421 | 746,188 | 34, 592° 329 | 44,994 |.......... | 44,994 | 34)637)323 | 33; 829; 127 15.6 
Total: Sept., 1922 . . .|160, 792,652 | 50,270,374 | 4,580,859 215,643, 885 | 1, 184, 950 | 223,925 | 1, 408, 875 (217,052,760 |217,052, 760 100. 0 
Aug., 1922... .|144, 236,793 | 34,287,658 | 6,303,646 ‘184, 828,097 | 379,084 |.......... 79,034 185, 8 FR eee yiGeell Sa aaa 
| 
Sept., 1921....| 54,691,113 | 23,591,388 | 3,489,516 81,772, 017 | SD | 110, 978 | $1,888,806 |. .65<02.c2- Be ebay 
Aug., 1921 ....| 79,762,451 | 21,711,986 mt | 107, 270,061 | MAM fe nontaeces & 32) 984 107, 308, 045 ing eae | patter A 
— — ——_—_——_—— u -— ee 
1 1 Total punahenes multiplied by ratio of average maturity of bills pupbened by each anil to average maturity (51.24) for system. 
VOLUME OF ACCEPTANCES PURCHASED eS ee Ga a pa Ra OF DISCOUNT CHARGED; ALSO AVERAGE 
A A . 
| | Av- 
| erage) ay. 
| Sper | 3tper | 3¥¢per  3tper | 3g per | 3 per | 3§ per | 39 per | 3f per 4 per | per Tate | erage 
Fodetal reserve bank. | cent. cent. cent. cent. | cent. pis cent. | cent. | cent. | cent. ping Total. ~ ae. 
| | | | | rity 
| | | . 
| | | | | | ait 
oe | = } a | 
| 
| | | | a Days 
eS are ae $13, 013, 457/$7, 831, 028)......... $1, 319 , 380 $965,576) $63, 782)$25, 842} $8,550,.......|...... Pere $23, 227,615| 3.10) 46.54 
New York............ 25, 874, 320/17, 814, 173 $746, 25161, 708; 272|1, 390, 039|1, 571, 814] 67,353) 78,015........ $3,300,........- 109, 248, 537| 3.20) 46.56 
Philadelphia.......... 2, 343, 513 ” 313, 447| BSE AR 40, 000) ta Coll ees i eee Aer Pate 2,771, 3.08) 71.73 
Sena bis ctneeues e 5, 302, 763) 2,518, 611| 168, 518) 2, 73 eon) ci andnuee a ee |onsceee 76, aid Lene neace 10, oe > 4 
RRR I i Be 481, 974 Sis 0) 550,00 543, 578| 175, 708) 600, 000).......|.......|.2..2..|...22(2,810,992| 6,100,532} 3.87] 51.11 
Chicago............... 10,779, 873| 7,369, 491} 82,371) 5, 566, - 549,000] 524, 000).......)....... ness ebchavsya ine ry 24, 871,644] 3.17] 68.66 
ae ai Leduc dipenlskteheoiess 200; 000 locenbederteDh ska ese nls QUveberhedenese<tinepnckMeweKess Jonseeceloccece [rteeeeees 5 3.17| 64.34 
Kansas CN ich ied: Risen ss ren jin nk Gael eee CE Cl LE AMIMD FoI 205 vaaragalsrceee v.s+s+| 277,000] 277,000)" 4.56) 80.81 
Raye en es ee 2, 036, 513) 1,071, 873).........| 877, 602).........| 31,358}......./100, 000). ......)......].........| 4,117,346) 3.21) 46.15 
San Feunsine......... 14, 086, 216 14, 762 x 91,210 4,1217 633 570,688) 884,325)....... 41 » 116 $79, 125}......  tadanilath 34, 637,323] 3.14) 50.04 
Total: Sept., | 
.| 73, 918, 629/54, 659, 312 24, 298, 350 77, 068, 975 3, 726, 012/38, 745, 279] 93, 15 25 79, 125|79, 510/2, 156, 092/217, 052, 760] 3.19) 51. 24 
P io | 
ug: .|114, 057, 588 22, 327, 233| peas eae I? 244, 862} 191,002) 515,803} 5,841}/...... Jeveeees 1, ae 788, 302|1 185,207,131} 3.10) 42.18 



































1 Includes $75,000 of acceptances purchased at $e per cent. 
Note.—All Federal reserve banks use 360 days to the year in calculating interest on bills bought in open market. 
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HOLDINGS OF EARNING ASSETS, BY CLASSES. 


Following is a set of tables giving a detailed analysis of the different classes of earning assets 
held by the Federal reserve banks at the end of September, 1922: 


AVERAGE DAILY HOLDINGS OF EACH CLASS OF EARNING ASSETS, EARNINGS THEREON, AND ANNUAL RATES OF EARN- 
INGS DURING SEPTEMBER, 1922. 





Average daily holdings of— 


ee ee 





All 


Earnings on— 











Annual rate of earnings on— 

















| | | 
| Ini |} Al | 
Federal reserve bank.| ay classes Dis-_| Pure. | United | classes | Diss Pur- Qiuted | classes| Dis- | Pur- | United 
| ofearning | counted | chased | States of | counted chased “'@les | “of counted! ¢ rT 
| assets. bills. | bills. | seeurities.| earning | bills. _bills. | “(TU earning} bills. | bills. — 
assets. S- | assets. | a 
cram 1S a a ee lei — —_ | . 
| | Per ct.| Per ct.| Per ct.| Per ct. 
RL i octane d | $79, 299, 983 25, 384, 571/$12, 824, 695'$41, 090,717 $236, 847 $83, 596 $32,325) $120, 926 3. 63) 4.01 3. 07 3. 58 
J}! a | 278, 251, 537 53, 220, 397, 69, 253, 357/155, 777, 783 S11, 289 175,072 178, 151 458, 066 3. 55) 4. 00 3. 13) 3. 58 
Philadelphia......... | 100, 601, 193 40, 138, 742! 26, 851, 598} 33,610, 853 325, 335) 148,440 67,678 109, 217) 3. 93} 4. 50 3. 06! 3.95 
Cleveland............ | 125,910, 842 26, 881, 865, 33, 858, 504) 65, 170, 473 390, 615) 99,581 86,379 204, 655 3. 78) 4. 50) 3. 10) 3. 82 
Richmond........... 43, 347, 322 38, 239, 222 407,200; 4,700, 900 150,903} 141,513 1,515 7, 875 4, 24 4. 50 4. 53 2.04 
iti. cocoa 42,418,712 33,490,858} 2,656,976] 6,270,878 145,303) 123,971 77 417) 450 357] 263 
Chicago............... 103, 747,217, 54,077, 164| 14, 188,893| 35,481,160 331,596, 200,165 35,914 3.99) 4.50 3.08) 3.28 
i, Bain .nc..... 20-0 | “64,748,348 22, 181, 556) 14, 330, $25, 28,235,967, 206,932| 82,085 36, 268 3.89 4.50, 3.08 3.82 
Minneapolis.......... | 39, 433, 999 , 362, 633) ........... 13, 053, 033, 143, 191) 0 eee 2G - &08ie<-c0; | 3.56 
Kansas City..........) 64, 255,276, 19, 432, 143) 76, 733) 44,746,400) 215, 671 77, 112 375 4.08} 4.83 5.94, 3.76 
MET ASi ci «sacs 2 42, 767,245 33, 778, 011| 3,243,734 5,745,500 152,196 131/472 8, 218 4.33} 4.74 3.08, 2.65 
San Franciseo........ 128, 555,363 43, 424, 945| 32; 093, 643) 53,036,775 402,013 146,196 80, 952 3.81 4.10, 3.07) 4.01 
Total: Sept., 1922. 1, 113, 337,037 416, 612, 107|209, 736, 158/486, 920, 439 3, 511,891) 1,514,089 535,565 1,462,166 3.84) 4.42) 3.11 3.65 
Aug., 1922.. 1; 053, 098, 212 396, 243, 184/159, 020, 851]497, 824, 877) 3, 445, 344, 1, 502,777 420,119 1,522,410 3.85, 4.47) 3. | 8.60 
| | | | 
Sept., 1921.1, 740, 473, 882 1, 445, 689, 968) 40, 020, 253/254, 763, 661 7,647, 567| 6,951, 881 175,311 520,375 5.35, 5.85, 5.93] 2.49 
88, 157, 551/248, 770,078, 8,492, 000) 7,826, 20 173,550 402,273 5.42} 5.91) 8.36) 2.38 





Aug., 1921... 1, 844, 940, 407 1, 558, 012, 79 


8) 
| 


Note.—The figures in the first, fifth, and ninth columns include average daily holdings of municipal warrants, earnings, and annual rate 
of earnings thereon, as follows: Minneapolis, $18,333, $71, and 4.69 per cent. 


| 





HOLDINGS OF DISCOUNTED BILLS, BY CLASSES. 


[End of September figures. 








In thousands of dollars.] 




















Member banks’ Trade accept- 
| Custom- collateral notes. | Bankers’ acceptances. anees. 
ers 
peper Commer- Agricul- | Live- fA Thaitad 
Federal reserve bank. Total. ——_ | Secured | one tural | stock 
y Wve } , } 
ernment Lo de — "| mes. | PAPO | Peper | For- Domes-| i For- |Domes- 
obliga- | obliga- | secured. eign. tic. change eign. tic. 
tions. tions. | | 
Pia dass ieee vesecccsds 36, 443 428 te SOE 25, 600 
LR. aS 70,079 486 oe df SO 19, 116 
Philadelphia............... 41, 333 219 | 28,500 |.......... 12,171 
CMs 55 6s0rcecccccax 25, 173 338 | 12,626 | 159} 10,129 
MMIII. 6620 vtces econ 0s 42,773 300 14,157} 1,453 17,728 
Biss benehas <hcaceaess 37,791 179 | 1,864 | 87 | 23,878 
tcccarséetnceccacas 60, 983 156 | 16,890 | 35 21, 370 
St. LOwis.....002... 28, 753 169 RUE Seances ta0et 11,812 
Minneapolis................ 25, 953 17 2, 186 | 329 » 944 
Kansas City................ 22, 996 118 4) eee 5, 685 
Ghd staked ene nes sian 29,614 23 1,910 292 5, 791 
San Francisco. ............. 41, 805 120 11,691 | 10,144 7, 184 
Total: Sept. 30, 1922....| 463,696 2,553 | 160,227| 12,499 | 164,408 
Aug. 31, 1922..... 397, 448 2,525 | 123,588 | 12,374] 123,316 903 
| | 
Sept. 30, 1921....| 1,413,013 | 67,870 | 428,974 18,048 | 671,810 | 152,251 63,749 | 503 ee | 9,375 
Aug. 31, 1921..... 1,491,935 | 82,053 | 463,123 | 16,242} 695,691 | 157,394 | °65,033| 635) 1,080 ........ | 104 10, 580 

















arian meme reeaen wr elipe eer a 


spon en pen ammac?omcie Ptrtone ren erent RAEI: RRO 


ceeeen nent e 








1364 


FEDERAL RESERVE BULLETIN. 


NOvEMBER, 1922. 








HOLDINGS OF BANKERS’ AND TRADE ACCEPTANCES PURCHASED OR DISCOUNTED, BY CLASSES OF ACCEPTANCES. 
{End of September figures. In thousands of dollars.] 














































































































All classes. Bankers’ acceptances. Trade acceptances. 
Dis- | 
Federal reserve bank. Pur- counted | 
Total. on vad for Total. | Foreign. |Domestic. a Total. | Foreign. |Domestic 
member me. 
market. | “hanks. 
: 
i | 
EN hnne kaos icnee bounces Sees 17,319 17, 216 103 17, 216 10,508 | 5,708 1,000 103 
iia chacty ses sckcpinivebacduds 85,436 | 85,171 265 | 83,842 64,531| 15,624| 3/687 414 
CE ivocachekcscssast0ssnseteuen 22, 267 22’ 188 79 22,116 | 17,801 | 3, 985 330 79 
Cleveland.......... Se eer eae --| 39,783 38, 678 1,105 38,628 | 31,491 | 7, 037 100 1,155 
| | ee er ‘ 1, 202 "784 418 784 113 | > aa 418 
DS ois b2 beccasvousssdee . 5, 301 4, 957 344 4, 957 4,126 | ae 344 
ES onhandsadcnancyesin ...| 17,205| 16,812 393 | 16,812 13,111| 3,405 296 393 
I. WSs Dok is Nisenitlndid ba sdenan es 12, 008 11, 538 470 11, 571 11, 038 | 4 100 437 
SEED: watih das inceks sin acGasabion bee Tp Rr Te te eee ie ee eee eee 198 
ONES Ee aa rae 279 277 | 2 | eS Ee. Ge ARE 2 
RE IEEE 5 soda dec okost Lecce seauaton | 6, 823 6, 660 | 163 | 6,660, 5,281 | 1, 304 75 163 
8 ee eee ee | 40, 283 40, 094 | 189 40,054, 31,688 7, 140 1, 226 189 
| | 
Total: Sept. 30,1922.............. Be ere Fer ae | 242,917 | 189,688 | 46,415 6, 814 3, 895 
ee 6 Rhee | PRES Pestentivccnleseadanses | 179,367 | 143,963 | 29, 587 5, 817 3,179 
ee OE... 5s odds cdas ef Pontes org 45,761 29,145 | 15,022 1, 594 9, 375 
Purchased in open market: | | | | 
OO a aan Re: Sear i cg eee 242,884 | 189,688 | 46,382 6,814) 1,491 1, 292 199 
BREN 5 ca dk cbs wn ntavcgivlelsin suede: er eee 179,324 | 143,963 | 29,544 5, 817 | Co Jeary eel 
RE A RR itu teesuee | RAL ssnawenas | 44916) 28,642 | 14,680 1, 594 | 126 oe Re 
wee 3 member banks: | | | | fe ge | - 
Es Svinccucedcncarsnkshocss ee), Berens | 3,729 | ee St ee | 3, Lsbeaeeeae 3, 
MR Sac. 5s Soka cnusloeeghuc|wcl das cod tvacieces 3, 338 | SOTO OF bed chvceeal 3, 295 | 116 3, 179 
Sept. 30; SN eieerceckebasvecmespada A. ake Ra NWASEA Sid OO bie 10,311 | 845 | 503 | OE bectwscedon 9, 466 | 91 9,375 
| 
HOLDINGS OF BANKERS’ ACCEPTANCES PURCHASED OR DISCOUNTED, BY CLASSES OF ACCEPTING INSTITUTIONS. 
[End of September figures. In thousands of dollars.] 
l 
Member banks. | Nonmem- Branches 
| | ber banks Private and 
Federal reserve bank. Total. | . : ‘ | and bank- banks a 
National. Non- | ing cor- of foreign 
| National. | porations. banks. 
a ee = 
PSs Nesavenusretwmettscbucaseeses ease Pe eT er | 17, 216 9, 492 5, 372 | 2, 002 af BEA ee 
IES 4005 Sethe bininkgdbnetlendasen xugietekesnsduasltecuawccuwean , 142 9, 7: 
Philadelphia. . . 2, 
NN 8 PE ic cha anit aay caaiannk ieee ey aiudask oo Nce eee U SESS | 3, 
NN inn SEs aa phCCRb eRe PEODK se SEER GUM eeeds made wcdnice se | 
PG woes eaen eres sgteadicn cebnkes.edew RUSWelek AddGeRn ieee | 
Th vaihcin seg we csinikined>kchsih asses toeveebhehecessaheeibesatoue Roa 
Bt. Louis...... < 
Minneapolis . 
Kansas City... 
SE SUK ARaeask beens eabe or uasuiewcdedce tern as Chsbey assaeedeke 
San Francisco 
Total: Sept. 30, 1922. ..........-0.0cecececeseceeeeecesecere Ree 242,917 | 100, 672 82, 867 27,900 19, 139 | 12, 339 
Se Se ineghictvinewewPahceseneeeth cess 179, 367 | 74, 182 61, 808 23, 246 12, 482 7, 649 
Sept. 30, 1921 L MaSedhaih sponebcSdbeea beans Rekepaee se oheinetad 45,761 | 17, 896 16, 111 5, 245 2,644 | 3, 
Purhaast, Ng open market: | 
|” Re SRR OR Soe Ba eee 242,884 | 100,639 82, 867 27,900 19, 139 12, 339 
Aug. a1: et i pee Vice ind cit dssRateda tn Gene Cras aekavas 179, 324 | 74, 147 61, 800 23, 246 12, 482 7,649 
hee sien oheianaoeme ce-deebaencticcecn atu 44,916 | 17, 767 15, 859 | 4,813 2, 3, 
Discounted for member banks: 
4. See oe ee eee ee 33 OP US scancene Wieeba bandas | swale wdnauane ie caednua gue 
OS Sa ee eee Sere RES AEN. Re | 43 | 35 er | cisbnekehae lieadeenenat 
eS. eee eee peeves eieek Snehbs ota needs saksncach 845 129 252 432 | 9 | 23 
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BANKING CONDITIONS, BY FEDERAL RESERVE DISTRICTS. 


For the four weeks ending October 18, 1922, 
reporting member banks in all the Federal 
reserve districts show increases in their loan 
account, the aggregate increase for all the 
reserve districts being $366,000,000, of which 
$112,000,000 is reported for New York City 
and $65,000,000 for Chicago. Government 
security holdings also show a total increase of 
$69,000,000, all the Federal reserve districts 
except Atlanta, Minneapolis, and Dallas _re- 

orting larger totals than four weeks earlier. 
Govertaniant security holdings declined for the 
first three weeks of the period, but show an in- 
crease for the week ending October 18 as a re- 
sult of the issue by the Government of the 





refunding loan on October 15. Holdings of 


CHANGES IN PRINCIPAL RESOURCES AND LIABILITIES OF 


corporate securities show an increase of $17,- 
000,000 in New York City, offset by a de- 
crease of $7,000,000 in the other cities. De- 
mand deposits advanced by $245,000,000, of 
which $127,000,000 is reported for the mem- 
ber banks in New York City. The only 
district for which demand deposits of reporting 
member banks do not show an increase is 
Kansas City, where a nominal decline is 
shown. Time, deposits show a moderate in- 
crease in all the districts except Boston and 
New York. Accommodation at Federal re- 
serve banks increased by $110,000,000, of 
which $49,000,000 was in New York City and 
$18,000,000 in Chicago. 


REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE 


DISTRICT BETWEEN SEPTEMBER 20 AND OCTOBER 18, 1922. 


{In millions of dollars. ] 





| United States Gov- 





























Loans and dis- ) Other bonds, ; . } Accommodation at 
counts ernment securi- stocks, and secu- | Demand deposits. Time deposits. Federal reserve 

Federal reserve : ties. | rities. banks. 

district. at BY i 
| 
Increase. | Decrease. Increase. Decrease.| ‘tnsdeides| Decrease. Increase. | Decrease. Increase. | Decrease.) Increase. | Decrease. 
| AES SPE Hedi A Sa bis 
NN SC Speed yp eee BL! esshot sigh Eiismepedes WTA dis siadsapaakoass 3 Ghak ony 
New York.......... Eee BG Fis nwdguede BM leacenacd~. BO Nitidttiv a cain tlidwascauds ll BO Beas Kszsss 
New York City. A ; epee Bese pieces BMS: Facaccccuntiaheadasaas 15 Ck en 
Philadelphia...... .. Aaa Didcdicvdadalttwecces as 2 | RS ee Bll cacctente S ei eee 
Cleveland.......... er OS occaias ssc bactonn inn hl 1 Sildessnenade | ES , | Gee 
i Sere ee les sanecquatinransaes s B feasewnes se fh Pere B lecccaccacs @ letqssceaee 
Atlanta........ BE fs dcsweiscculwerocceess 1| B jasustsvecs 1) Rime rerrrrr ry rerrt rere 3 bisesvscan< 
CROMER kan aces dans | See Biliceceeacas Pakadels whan | 2 Siilocsacevees 1 See 8 RRS 
City of Chicago. 9 SCR Bee eee | Sen 4 FS eee Fee i 1 eee ere oe 
St. Louis........... , 5 DR iltdenctan<, B liwascdgens Bin acawages : Sees D hasavsiaaans 
Minneapolis. ....... 5 ead ERs (id ety eae Sere yf RPE B liccceccccdlosssbensaueneecasien 
Kansas City........ i otek dees adap iwegdabetbaudess-levedeckaualeysbevenss hisctccshscobraateewans Shick cweas 
SR antedtspexe NPE NapetiRaat 4 + iil oe Pi nksannnte > Se mes ye a 
San Francisco. -.... WONsséetevees | Caper yee ay ee 2 i Barer eee © hed cccandcapcctecsdunaabenneted 
POAR...csisie 366 |.......-.. HP fac cacksese py RAM ee DEP Piss caccdne DP lawcdccsnes EOD engesceeke 
! | 








A comparison of Federal reserve bank dis- 
counts for reporting member banks in leading 


cities and for nonreporting member banks is 
presented in the table below: 


FEDERAL RESERVE BANK DISCOUNTS FOR REPORTING AND FOR NONREPORTING MEMBER BANKS IN EACH DISTRICT. 


{Amounts in thousands of dollars.] 
















































Total discounts for member Discounts for reporting | Discounts for nonreporting Pt eee eae ta 
banks. member banks. | member banks. of total discounts. 
Federal Reserve i 
district. Fh | |—— pone - a 
Nov. 5, | July 26, | Oct. 18, | Nov. 5, | July 26, | Oct. 18, | Nov. 5, | July 26, | Oct.18, | Nov. 5. | July 26, | Oct. 18, 
1920. 1922. 1922. 1920. 1922. 1922. | 1920. 1922. 1922. | 1920. 1922. 1922 

| } 

| 
Boston..... 119, 330 26, 047 30,675 97,907 16, 513 21, 956 21, 423 9, 534 8,719 82.0 63. 4 71.6 
New York.. ; 30,610 | 102,506 | 950,071 | 15,469] 89,980} 38,192] 15,141] 12,526) 96.1 50.5 87.8 
Philadelphia 148, 971 41,278 | 42,452 | 115,068 15, 737 20, 381 33, 903 25, 541 22, 071 | 77.2 38.1 48.0 
Cleveland. . 88, 538 24,967 | 42,384 73, 842 , 700 25,945 | 14 696 17, 267 16, 439 83.4 30. 8 61. 2 
Richmond 125,461 | 35,809 | 43,283 | 76,520 $7064 | 19/520, 48,941 | 27,745 | 23,763 | 61.0 22.5 45.1 
Atlanta... 176, 902 29, 968 35, 734 119, 152 4,123 13,325 | 57,750 25, 845 22, 67.4 13.8 37.3 
Chicago. . . 482, 664 52,246 | 82,923 | 377,980 7,196 40,756 , 684 45, 050 42, 167 78.3 13.8 49.1 
St. Louis... 152, 964 16,027 | 25,673 | 115,163 2,495 11, 192 37, 801 13, 532 14, 481 | 75. 3 15.6 43. 6 
Minneapolis. . 108, 300 25, 934 23, 275 72,920 2,732 2,997 | 35,380 23, 202 20, 278 67. 3 10. 5 12.9 
Kansas City......-. 161,072 | 18, 205 24,089 | 118, 502 2, 254 10, 351 42,570 15, 951 13, 738 73.6 12, 4 43. 0 
WE cinmsécésacss 108,871 | 33,856 | 21,525 49,845 3,943 5,636 | 59,026 | 29,913 | 15,889 | 45.8 11.6 26.2 
San Francisco...... 165, 489 45, 034 36,580 | 111,465 | 11, 606 11,538 | - 54,024 33,428 25, 042 | 67.4 25. 8 31.5 
We... 3 2,826,825 | 379,981 | 511,099 |2,278,435 | 97,832 | 273,577 | 548,390 | 282,149 | 237,522 80.6 25.7 53.5 

| | | 
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FEDERAL RESERVE BANK DISCOUNTS FOR REPORTING AND FOR NONREPORTING MEMBER BANKS IN EACH 

































































DISTRICT—Continued. 
Increase (+) or decrease (—) in total | Increase (+) or decrease (—) for report- | Increase (+) or decrease (—) for non- 
discounts. ing member banks. reporting member banks. 
2 ‘ ey a 
Federal Reserve | Nov. 5,1920, to | July 26,1922, to | Nov. 5,1920,to | July 26, 1922, to | Nov. 5,1920, to | July 26, 1922, to 
weet. July 36, 1932, | Oct. 18, 1922. July 36, 1922. | Oct. 18, 1922. July 26, 1922. Oct. 18, 1922. 
a |__| 
Amount. |Per cent, Amount. /|Percent.} Amount. |Per cent. Amount. |Per cent.| Amount. |Per cent.; Amount. |Per cent. 
—$——$————— Ae | os 

hen oxctacgens —93, 283 —78.2| +4,628 +17.8 —8$1,394 | —83.1 +5,443 | +33.0 | —11, 889 —55.5 —815 —8.5 
New York............ —957,653 | —96.9 | +71,896 | +234.9| 934,602 | 98.4 | +74,511 | +481.7 | —23,051 | —60.4| -—2,615] —17.3 
Philadelphia......... — 107,693 —72.3 | +1,174 +2.8 —99, 331 —86.3 | +4,644) +29.5 |) -—8,362 | -—24.7| -—3,470 —13.6 
Cleveland............ —63,571 | —71.8 | +17,417 | +69.8| 66,142 | —89.6 | +18,245 | +236.9 | +2,571 | +17.5 —828 —4.8 
Richmond. ........... —89,652 | —71.5 | +7,474 +20.9 —68,456 | —89.5 | +11,456 | +142.1 | —21,196 | —43.3 | —3,982 —14.4 
NG Si tae nesg nceed — 146, 934 —83.1 +5, 766 +19.2 | —115,029| —96.5 | +9, +223.2 | —31,905 | —55.2| —3, 436 —13.3 
eS Soaene —430,418 | —89.2 | +30,677 | 458.7 | -~370,784| —98.1 | +33,560 | +466.4 | —50,634 | —57.0| —2,883 —6.4 
Rs Rs oksw a's ce ge —136,937 | —89.5| +9,646| +60.2] —112,668| —97.8| +8,697 | +348.6 | —24,269| —64.2 +949 +7.0 
Minneapolis. ......... —82, 366,| —76.1 | —2,659/} —10.3/ —70,188| —96.3 4+265| +9.7| —12,178| —344| —2,924] —12.6 
Kansas City.......... —142,867 | —88.7 | +5,884 | +32.3| —116,248}; —98.1| +8,097 | +359.2 | —26,619 | —62.5| —2,213 —13.9 
a ae —75,015 | —68.9 | —12,331 | —36)4 —45, —92.1 | +1,693 | +42.9 | —29,113 | —49.3 | —14,024 —46.9 
San Francisco. ....... —120,455 | —72.8| —8,454| —18.8 —99, —89.6 —68 - —20,596 | —38.1 | —8,386 —25.1 
RSE: —2, 446,844 | —86.6 |+131,118 | +34.5 |—2, 180,608 | —95.7 |+175,745 | +179.6 |—266,241 | —48.5 | —44,627] —15.8 
Boy Pre Eto coe RE! SR) RY eae, Pe, tee OE ek ee 
The dates shown in the"table are November | November 5, 1920, and July 26, 1922. The 


5, 1920, when the peak of credit expansion 
was reached, July 26, 1922, when the discounts 
for reporting member banks were at their 
lowest, and October 18, the latest available 
date. During the period between November 
5, 1920, and July 26, 1922, total holdings of 
aper discounted for member banks declined 
in all the Federal reserve districts, the largest 
percentage of decline, 96.9 per cent, being 
shown for New York and the smallest, 68.9 
per cent, for Dallas. During the twelve 
weeks after July 26, increases in discounts 
are shown for nine of the Federal reserve dis- 
tricts. Continued liquidation was _ reported 
for the Minneapolis, Dallas, and San Francisco 
banks, the largest proportion of liquidation, 
amounting to 36 per cent, being shown for 
Dallas. Of the increases, by far the largest, 
amounting to $72,000,000, is shown for the 
New York reserve bank. 

In comparing the changes during the first 
period for reporting member banks and for 
nonreporting member banks, it is to be noted 
that, while drastic reduction of loans is re- 
ported by both classes of banks, the reporting 
member banks in leading cities reduced their 
borrowings from the reserve banks by about 
96 per cent, while the banks outside of these 
cities show a reduction of only 49 per cent. 
For the banks in leading cities reductions 
are shown in all the districts, the percentages 
of reduction ranging from a minimum of 83 
os cent for Boston to over 98 per cent for 

ew York and Chicago. The banks in smaller 

laces also show liquidation for every district 
ut one. In Cleveland, where Federal reserve 
bank credit was not utilized by member 
banks in the district to the same extent as 
in other reserve districts, the borrowings of 
member banks outside of the large centers 
show an increase of about 18 per cent between 





range of percentages of decline for the other 
eleven districts is between 24.7 per cent in 
Philadelphia and 64.2 per cent in St. Louis. 

During the most recent 12 weeks, increases 
in borrowings from Federal reserve banks b 
reporting member banks are shown for a 
the districts, except Dallas, San Francisco, 
and Minneapolis, the decrease in the first 
named district being substantial—$12,000,000, 
or 36 per cent. Increases in the different dis- 
tricts were uneven, ranging from 3 per cent 
in the Philadelphia district to 235 per cent 
in the New York district. Of the total in- 
crease of $131,000,000, the New York banks’ 
share is about $72,000,000. Among the mem- 
ber banks outside of the leading centers con- 
tinued liquidation is shown for the most re- 
cent 12 weeks in all the districts, except 
St. Louis, where an upward turn is recorded. 
The decreases are of varying amounts, and in 
the case of the Dallas district they total as 
much as $14,000,000, or 47 per cent. In 
none of the other districts does the reduction 
amount to as much as 30 per cent. 

The general inference to be drawn from this 
table is that during the period from Novem- 
ber 5, 1920, to July 26, 1922, member banks 
in leading cities liquidated their indebtedness 
to the Federal reserve banks much more 
rapidly and more completely than did mem ber 
banks outside of the leading cities. The 
liquidation, though differing somewhat from 
district to district, amounted to over 80 per 
cent for the reporting member banks in every 
district, while for nonreporting member banks 
one district showed an increase and the 
liquidation did not exceed 65 per cent in the 
case of any district. During recent weeks 


the resumption of borrowings from the 
reserve banks has been almost entirely by the 
city banks, the country banks in all the dis- 
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tricts, except St. Louis, reporting further 
liquidation. 

A statement showing the principal items of 
the condition of the Federal reserve banks for 
each week between that ending September 27 
and that ending October 25 follows: 


[In millions of dollars]. 























_ ‘i Federal 
s overn- reserve 
Cash | ‘dis- | ment be a notes in | Reserve 
serves counted, securi- osits actual | ratio. 
total. | ties. | PS: | ciren- 
lation. 
Sept. 27....... 3, 203. 420.2 451.4 | 1,840.1 | 2,243.4 78.4 
Oe eee 3, 213.0 434.2 483.3 | 1,877.7 | 2,274.7 77.4 
> | ee 3, 210.0 524.8 474.6 | 1,922.2 | 2,320.1 75.7 
CEs BiNicwassus 3, 214.2 511.1 446.9 | 1,956.1 | 2,315.4 75.2 
CO, Bivcsccsse 3, 211.9 469.4 408.6 | 1,841.8 | 2,298.5 77.6 








Federal reserve bank loans increased by over 
$104,000,000 for the first two weeks of the 
period, but declined by about $55,000,000 dur- 
ing the second two weeks, the net result being 
an increase of $49,000,000 for the four weeks. 
Similarly, Federal reserve notes in circulation, 
which increased by $77,000,000 during the first 
two weeks, declined by $22,000,000 during the 
second two weeks. A moderate increase in 
cash reserves, accompanied by a net addition of 
$55,000,000 to note circulation, with deposits 


remaining nearly constant, has resulted in a 
decline of the reserve ratio from 78.4 to 77.6 
per cent. 


Changes in the principal resources and lia- 
bilities of each Federal reserve bank for the 
four-week period ending October 25 is shown in 
the following statement: 





CHANGES IN PRINCIPAL RESOURCES AND LIABILITIES OF EACH FEDERAL RESERVE BANK BETWEEN SEPTEMBER 27 AND 
OCTOBER 25, 1922. 


[Amounts in millions of dollars.] 





























~ ‘ mo 
} > . 
Total reserves. Discounts. a od Total deposits. |, a ae Reserve percentage. 
Federal reserve 
bent | | | 
Increase. | Decrease.| Increase. | Decrease.| Increase. | Decrease.| Increase. | Decrease. Increase. | Decrease.| Sept. 27. | Oct. 25. 
| } << ae ie Bers Fa 
eee BF Bieodashacs 81.9 76.7 
yy Peer 9.3 83.7 83.4 
igataddsael HY 11.0 |........-- ae bg 
7. GCS bivececheans 71. ‘ 
eet ee (HN Sie apn s's 76.7 76.4 
ietucdehiade fd beendeevade 79.9 78.0 
| 7.6 | 5 3 oe oe 87.7 83.7 
eee ” Genes 63. i 68. 6 
ietntdandel OO Bide onirontia 35. s 
Di cctacaaet BE Rceksnctes 63.8 63.9 
aa eee 6 eee 67.5 61.7 
| 2.4 i eee 2 67.4 67.1 
1.6 | inde ws it : seer | 784 77.6 














| 


CASH RESERVES, TOTAL DEPOSITS, FEDERAL RESERVE NOTE CIRCULATION, AND RESERVE PERCENTAGES FOR OCTOBER 
AND SEPTEMBER, 1922. . 


[Daily averages. Amounts in thousands of dollars.] 


























| | : ‘ 
| Total cash reserves. Total deposits. F ee ee | Reserve percentages. 
Federal reserve bank. ea oe ee ; ee ee 
| October September. October. |September.| October. September. | October. | septeenber. 
| | | - sale 
| 10 | “J a 
SIG thy ie Gees Sa Se Te 252,518 | 243,018; 127,006 122,968 197,384 188,947 | 77.8 77. 
SE sch sbstregercnsthonvas-apestowntl 1,059,214 | 1,106,352 | 720,184 | 722,548 607,779 «611,313 | 79. 8 | $2.9 
I toe 2. chk h duces ecuvakenetl 233, 217,839 112,084) 112,194, 195,305, 182, 496 | 75.9 | 73.9 
NL As dccddivhidastcwtennnesapvévciens | : 260, 858 149,087 | 149,683 223,160 211,789 | 73.4 | 72.2 
nd sco dvncdduanah® pe kamasavees*ocnh } 115, 413 109, 932 |, 333 | 59, 764 | 94,053 84, 303 } 74.8 76.3 
Dnt ccchpckkobdsiethduccctvodccseusuuad 139, 103 135, 449 51,746 | 50, 327 | 124, 162 116, 550 79.1 81.2 
Ge Stes ctnadnnnakayaicrsanieltnas 554,284 | 573,470 ,684| 268,616 | 391,325 383, 126 | 84. 2 88.0 
DE eich ogadtaGasentisassdeiiseceescend 103, 131 85, 879 65, 850 64, 152 | &5, 642 73, 809 | 68.1 62.3 
at A ERS IR 76,343 69, 523 47, 157 46,516 | 56,238; 51,820 | 73.8 | 70.7 
MEINE REY nc ccncdusescctcscnssvcccesesecces 95, 339 92, , 306 | 83,095 | 66, 843 | 62, 649 | 63.5 | 63. 8 
MEE IUT ss. cali bdencacgevseendaddieencsdl 64,725 55, 012 "238 50,475 | 43,720 37, 816 65.4 | 62.3 
DURETMINIIIIID, .... ddncvvescoccecsecascnesovens '853| 242,162} 137,507 | 135, 962 | "402 | 220,839 67.8 | 67.9 
ETS a bn cdcccessedeccsesceseccsss! 3,211,513 | 3,192,420 | 1,876,362 1,866,300 | 2,309,013 2 225, 457 | 76.7 | 78.0 
aan enna tenesinter thar 905,727 | 2'836,396 | 1/728,029 | 1,716,162 | 2,456,121 | 2,493,910 | 69. 4 | 67.4 
RECT ah das cilia dainacnadascuaas | 2) 162,178 | 2,139,280 | 1,867,589 | 1,912,070 | 3,336,768 | 3,275, 535 | 143.1 | 1 43.3 
dak cies dttisihanenderietannt | 23207; 2, 157,982 | 1,980,676 | 1,930,969 | 2,738,304 2,627,205 | 148.5. 50.4 
| nt | 








1 Calculated on basis of net deposits and Federal reserve notes in circulation. 


| 
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CONDITION OF FEDERAL RESERVE BANKS. 


RESOURCES AND LIABILITIES OF EACH FEDERAL RESERVE BANK ON WEDNESDAYS, OCTOBER 4 TO OCTOBER 25, 1922. 















RESOURCES. 
{In thousands of dollars.] 
| | ; 
| New | Phila- | Cleve | Rich- Chi- St. Minne- | Kansas — 
Total. woes. | York. | delphia. i land. | mond. Atlanta. cago. | Louis. | apolis. | City. Dallas. —_ 
ace a a . 2 ae ” eicincinia _ re 
Gold and gold certifi- 
cates: 
eee 270,158 || 15,800} 155,687 | 6,082| 13,753| 3,927| 5,458] 25,559| 3,804| 7,473] 2,758] 9,575 | 20,187 
a eee 265,341 || 16,001 | 150,261 | 6,211 13,774| 3,900| 5,520] 25,649| 3,877| 7,470| 2777] 9,587 | 20,254 
ON REAEROES 257,920 || 16,122) 142,532 7303 | 13,814] 4,155| 5,570] 25,750] 3,655) 7,500| 2,790] 9,753 | 19,886 
Oct. 3 seein 277,629 || 16,214 | 161,429| 6,492 | 13,904] 4,358| 5,576 | 25,883 | 3,722] 7,511| 2,717 9,865 | 19,958 
Gold settlement | | 
fund—F. R. Board: | 
RS 568,241 || 38,350 97,931 | 40,951 | 62,121 | 35,279 | 31,616 | 122,969 | 22,606 | 25,308 | 33,587 | 21,849 | 35,674 
Sy SS 570,599 || 29,362 | 131,679 | 40,771 | 63,061 | 40,755 | 27,640 | 107,426 | 23,742 | 22/436 | 27,209 | 25,570 | 30,948 
Obi 9B..6 écas2.- 594,159 || 34,650 | 204,410 | 31,449 | 58,462 | 33,560 | 22,520] 83,441 | 19,811 | 21,716 | 31,075 24,329 | 28,736 
= Sega 615,876 || 32,363 | 198,541 | 36,335 | 68,171 39,641 | 22/779 | 95,388 | 21,950 | 24,982 | 28,270] 18,006 | 29,450 
| | | 
2,194, 932 || 182,526 | 771,617 | 158,833 | 176,490 | 63,038 | 93,609 | 386,797 | 62,666 | 36,391 | 53,812} 26,022 | 183,131 
.|2, 192,940 || 179,736 731,405 | 166,879 | 180,094 | 61,853 | 102,334 | 383,183 | 70,609 | 42,602 | 59,547 25,710 | 188, 988 


2” 163, 465 || 177,430 | 711,173 | 164,755 | 180,298 | 65,693 | 101,364 | 378,178 | 72,297 | 42)144| 58,804| 25,355 | 185,974 
2’ 1247 432 | 1847018 | 680,984 | 163° 816 | 180,777 | 64,123 | 100,627 | 369,459 | 70,845 | 41,658 | 58,178 | 26,606 | 183, 341 


55,949 | 9,474| 5,488 10,728| 3,899| 3,441| 1,124] 11,549] 2,107] 1,383] 1,836] 1,063] 3,857 
61,100 | 11,271 8,075 | 6,564| 3,808| 3,474| 1,709| 14,240] 2,249] 1,874| 1,728| 1,354] 4,754 
71,269 | 12512} 10,359] ss78| 4:145| 3,454] 1,970] 18,207] 2,115] 1,846] 2,085] 1,122] 4,486 
67,156 | 4,960 8,438 | 5,663) 4,231| 3,928] 23000] 26,008| 2,513| 2,035| 2,304] 1,363] 3,713 


3,089, 280 || 246, 240 |1,030,723 | 216,594 | 256,268 | 105,685 | 131,807 | 546,874 | 91,183 | 70,555 | 91,993 | 58,509 | 242,849 
3/ 089,980 | 236,370 {1,021,420 | 220; 425 | 260,737 | 110,042 | 137,203 | 530,498 | 100,477 | 74,382 | 91,261 | 62,221 | 244,944 
37 086,813 | 240,714 |1,068, 474 | 211,475 | 256,719 | 106,862 | 131,424 | 505,666 | 97,878 | 73,206 | 94,754 | 60,559 | 239,082 








ee 3, 085, 093 237, 555 (1, 0419, 392 | 212,306 | 267, 083 112, 050 130, 982 516, 738 99; 030 | 76,186 | 91,469 | 55,840 | 236, 462 
Legal-tender notes, } 
silver, etc.: 
a See 123,725 || 11,270} 34,540 | 15,935 | 9,258| 6,762/ 6,239] 19,565] 5,712 978 | 3,479] 6,183 | 3,804 
ig See 120, 037 10, 032 33, 786 16, 414 7,913 6, 860 5,942 19,610 5,321 SA4 3,599 6, 124 3,572 
Oeste ABs. Vis 00e ni 127,384 || 12,417| 35,802 | 16,905 | 8,327] 8,107] 5,631] 20,400] 5,018 827| 3,789| 6,163 | 3,998 
“9 ene 126,835 || 12,228| 34,407 | 16,185 | 8,896} 8,878) 6,042/ 20,585 | 5,204 863 | 3,486| 6,225 | 3,746 








a ee 3,213,005 || 257,510 |1,065, 263 | 232,529 | 265,526 | 112,447 | 138,046 | 566,439 | 96,895 | 71,533 | 95,472 | 64,692 | 246,653 

4 yee 3,210,017 || 246; 402 |1,055, 205 | 236,839 | 268,650 | 116,902 | 143,145 | 550,108 | 105,798 | 75,246 | 94,860 | 68,345 | 248,516 

Oct. 18.......... 3,214,197 | 253,131 [1, 104, 276 | 228/380 | 265,046 | 114,969 | 137,055 | 526,066 | 102;896 | 74,033 | 98,543 | 66,722 | 243,080 
Binet asteage Pet 8 |] 249,788 | '1, 083,799 | 228) 491 | 275,979 | 120,928"| 137/024 | 537,323 | 104,324 | 77,019 | 94,955 | 62,065 | 240, 208 
lls discoun 


Secured by U.S. 
Government 

















































obligations— 
oD ee 156,318 || 9,379 36,529 | 27,247 | 14,694) 14,034 4,305 | 25,216 7, 498 1, 961 2,189 1,613 | 11,653 
oe 232,280 || 11,652 | 110,261 | 29,359 | 21,693 | 13,849 | 2,066 | 24,713] 5,131] 1,671 | 2,366) 1,490) & 
Oct. 18 Ree 194,155 || 97899 | 57,515 | 28,926 | 247240] 15,727| 3,916] 28,204] 7,288] 1,766| 5,435] 2,038] 9,221 
Oct. 25...... 195,510 |} 12,192 63,061 | 30,093 21, 599 14, 484 2,697 | 25,668 9, 259 1, 876 3,542 1,313 9, 726 
Other ‘vite dis- | 
counted— 
OS. reer 277,878 || 16,778 21,248 | 10,339 | 11,697 | 28,742 | 32,800] 41,399] 19,158 | 22,570} 20,028 | 24,222 28,897 
Oct. 11...... 2927 506 || 227775 | 40,006 | 10,917 | 14,386 | 27,789 | 30,246 | 41,148| 18,049 | 22,190] 17,321 | 21,135 | 26,544 
Oct. 18......| 316,944 || 20,776 44, 991 13, 526 18,144 | 27,555 | 31,818 54, 719 | 18,405 | 21,509 | 18,654 19, 487 | 27,359 
Be 273,889 || 17,750 | 227865 | 107893 | 15/830 | 26/773 | 207554 | 447703 | 19,606 | 22,082] 19,623 | 18,218] 25,992 
Bills bought in open 
market: | 
Eton secbone s 235, 458 17, 924 81,376 | 21,188 | i O91 784, 5,269 | 17,151 | 10,544 |......... 101 6,303 | 37,727 
20,617 | 85,589 | 19,846 | 36,962 044| 4,205] 17,711] 9,023 |......... 101 | 8,000 | 43,622 
|| 23,843 | 85,401 26, 293 35, 864 1, 221 7,935 | 16,101 BOAO [occsccces 101 8,585 | 42,661 
, | ,299 | 78,670 | 22, 143 34, 581 1,739 9,746 14, 801 Od eer 392 | 16,092 | 44,163 
U. 8. bonds and | 
notes: | 
Se Se eae 253,042 || 11,289 | 77,535 | 24,617] 27,805] 1,241 151 | 10,394] 18,761 | 13,124 | 27,537 | 2,816 | 37,682 
Sa ea 236,145 |! 11,172 | 68,797} 23,617] 27,646! 1,241 140} 9,538 | 18,761! 7,199 | 27,536! 2,816 | 37,682 
a aaa 226,210 || 11,278 | 53,447] 24,139 | 27,647] 1,241 134 | 13,575| 18,761 | 8,114] 27,376 | 2,816 ; 
eee 206,020 || 11,661 | 38,184] 24,107} 27,647] 1,241 202 | 8,773 | 18,812| 7,592] 27,343] 2,816] 37,682 
U. 8. certificates of 
indebtedness: 
One-year certifi- 
cates (Pittman 
Act | 
3 ae 48, 000 2,750 11, 500 3, 000 3,000 3,460 2,999 | 6,667 3, 571 
O65 18. 5... 46,090 | 2,750) 11, 3,000} 3,000} 2,960| 2,999) 6,167] 3,571 
ets 185... 43,500 | 2,750! 10,000} 3,000} 3,000} 2,960| 2,909/ 5,667| 3,571 
Oct. 25...... 41, 000 2, 250 10, 000 2, 500 2,500 2, 960 2,999 4,667 3, 571 
Other _ certifi- 
cates— | ae 
Oct.4.......} 182,299 |} 16,709 | 73,657] 6,763 | 20,065 |......... 2,031 | 18,504] 4,446 
Oct. 11. 192,419 || 17,627} 74,104| 6,454 | 29,085 |......... 2,031 | 27, 4, 232 
Oct.18......] 177,191 || 17,066 | 70,800; 5,668] 18,734]......... 2,031 | 28725] 4,231 
Oct. 25...... 161, 576 || 14,722 50, 927 5,155 eee lve<tensen 2,081 | 31 599 4 231 
Municipal warrants: | 
Oct. 4. ... bad 15 | 3 
Oct. 11. . . } 
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1922—Continued. 
RESOU RCES—Continued. 
[In thousands of dollars.] 
= ‘een tae ——;——- Pre 
| | | | 
New | Phila- | Cleve- | Rich- |, | Chi- St. | Minne- Kansas | San 
Total. lomee York. |delphia.| land. | mond. Atlanta.| cago. | Louis. | apolis. City, | Dallas. a 
— 
Total earning assets: | 
. fe 1, 153,010 | 74,829 | 301,845 | 93,154 | 123,442 48,261 47,555 | 119,331 | 63,978 | 43,556 66,187 | 40,619 | 130, 253 
3 ay 1, 245,985 || 86, 390, 257 | 93,193 | 132,752 | 46,783 41,687 | 127,086 | 58,767 | 36,395 63,196 | 39, 106 | 130, 170 
Oet. 18. ......... 1, 214, 842 || 85,612 | 322,154 | 101,552 | 127,629 | 48,705 | 48,833 | 146,991 | 61,046 | 36,003 64,503 | 41,166 | 130,648 
a ~ = aes 1, 135, 75 | 84, 874 | 263, 707 | 94,891 | 121,026 | 47,197 | 47,229 | 130,211 | 64, 544 | 35,915 65,973 | 48,898 | 131, 288 
Y Sere 44,522 || 5,251 9, 646 | 603 | 6,431; 2,571; 1,766| 7,703 951 | 961 5,060} 2,003| 1,486 
| SRE se: 44,605 || 5,251 9, 647 603 6, 464 2, 571 1,781 | 7,704 952 | 961 5, 060 2,093 | 1,518 
Oct. 1. oo. .ccvuc 45,099 || 5, 251 9, 908 603 | 6,583 | 2,571 1,831 | 7,715 952 | 78 5,096 | 2,093 1, 518 
5 oa dee il eeebés 45, 241 5, 251 9, 938 613 | 6,590 | 2,571 1, 867 | 7, 715 959 | 978 5,096 | 2,093) 1,570 
emp- { | 
7 fund against } | } 
F. R. bank notes: | 
422 574 250 239 | 173 | 468 | 665 223 | 198 400 | 146 | 94 
422 574 250 239 173 468 | 665 223 | 110 400 146 | 94 
422 499 250 230) 148 468| 665 223| 196! 400 146 | 94 
} 148 468 | 665 223 196 400 146 | 94 
} } | 
| 60,970 | 145,639 | 54,086 | 56,291 | 53,594 | 23,632 | 75,815! 38,560| 16,390! 42,639 | 26,741 | 37,344 
61, 471 134,828 | 50,665 | 56,113 | 57,938 | 26,033 74,555 | 43,998 | 18,646 49,523 | 28,456 47,159 
| 72,982 190,195 64, 545 | 76,431 65,683 | 30,116 | 93,848 | 50,752 | 20,314 48185 | 36,803 | 48 495 
| 59, 874 | | 143,959 | 52,677 | 57,963 | 57,265 | 25,852} 80,156 | 39,766 21,085 43,532 | 28,715 | 42,639 
| 494 | 2, 148 534| 1,178; 523 145| 466 | 506 | 1,316 642| 1,908| 4,744 
| 510 2, 388 544 1, 226 531 141 649 504 - 267 675 1, 905 4,774 
a oo 4 1, 060 | 569 aa = } = | 1, 262 663 1, 912 4, 812 
| i 41,082 | 544 55 | | 1, 390 701 L, 924 
7 ? | 
| } 
694 || 399, 476 4, 525,115 | 381, 156 | 453, 107 | 217, 569 | 211,612 | 770, 419 | 201, 113 | 133,954 | 210, 400 | 136, 199 | 420, 574 
, , 
| 400, 649 1, 592, 900 382, 094 | 465,444 | 224,898 | 213,255 760, 767 | | 210, 242 | 132,625 | 213,714 | 140,051 | 432, 231 
417, 956 |1, 629, 155 | 395,879 | 476,988 | 232,645 | 218,450 | 775,911 | 216,375 | 132,786 | 217,390 | 148,932 | 428 647 
\4? ? , 8, 28, 
095 || 400, 749 1 ” 503,930 | 377,486 | 462,879 | 228 653 | 212,595 | 756, 692 | 210, 348 | 136,613 | 210,657 | 143,841 | 420,652 
| i | | ’ 
LIABILITIES. 
| | { } ! | | | 
om vee" in: | | } 
Re Geb donb odd, | 106,220 | 8,090 | 27,805 | 9,194! 11,689} 5,623 4,343 | 14,745 4, 787 3, 562 4, 567 4,199 7,616 
J 2: ee 106,271 | 8,135 27,805 | 9,194, 11,689 5, 638 4,343 | 14,745 4, 787 3, 562 4, 567 4,199 7, 607 
J} 2 106,327 || 8,135 | 27,835 9,196 | 11,689 5,638 4,343 | 14,753 4, 787 3, 559 4, 585 4, 204 7,603 
e A Sa | Se 106,277 | 8,135 27,770 | 9,196 | 11,689 5,638 4, 346 14, 753 4,787 3, 559 4, 585 4, 209 7,610 
urplus 
eee | 215,398 | 16,483 60,197 | 17,945 22,509 | 11,030 9,114 | 29,025 9, 388 7, 468 9, 646 7,394 15, 199 
Se 215, 398 | 16,483 | 60,197 17, 945 22,509 | 11,030 9,114 | 29 025 9, 388 7, 468 9, 646 7, 394 15, 199 
Sp SRageie 215,398 || 16,483 60,197 17,945 | 22, | 11,030 9,114 | 29,025 9, 388 7, 468 9, 646 7,394 15, 199 
D _.  § eee | 215, 398 l 16, 483 60, 197 17,945 | 22,509 | 11,030; 9,114 29, 025 9, 388 7, 468 9, 646 7,394 15, 199 
eposits: | 
Government— 
Oct. 4.......| 14,901 |} 79 | 4,944 823 1, 889 30 Lf 1,018 1,174 Sil 781 1, 037 1,612 
O0b. Tlscss<. | 12,457 || 13 69 835 | 1,991 2,221 1, 42 | 277 | . 1,600 M40 967 1, 005 1,097 
Oct. Bi cise- |} 12,545 || 901 83 | 178 1,998 | 601 E 200 | 758 1,351 499 1,739 | 1,336 1, 501 
‘ Oct. 3B......| 23, 659 1, 080 , 236 965 | 1,656; 1,360 1’ 602 1, 102 1, 541 | 1,133 1,155 2,026 1, 803 
Member bank— | 
reserve ace’t— | 
Oct. 4 || 126,842 | 702,210 115,432 | 146,180 | 58,628 | 52,354 | 268,632 62,276 | 47, 542 81,314 | 50,457 | 130,641 
Oct. 11 1, 890, 84 125, 295 | 769,834 | 106,347 | 147,265 59,273 49,364 | 256,908 | 65,252 | 44,821 79,816 | 51,331 135, 335 
oy 18......{1, 081,377 130, 805 781, 805 114. 723 | 151,350 | 58, 582 51, 702 | 257,940 62, 716 42,707 80, 813 54,365 133,769 
> *. 5 | 128, 545 | 685,870 | 105,383 | 145,434 | 61,291 49,780 | 248,240 62, 372 47, 260 79,454 | 55,079 131,223 
Ot 4 “deposits 
t.4 635 | 10, 223 654| 1,19) 243 302 | 1,314 749} 290 558 | 229) 3,901 
Oct ll 132 | 11,410 613 | 740 60 105 691 521 176 — } = > ro 
ct. 18 601 13, 530 | 479 | 951 | 188 269 1, 247 661 235 730 | 3, 16 
Total d i 305 9, 869 | 330 | 864 | 135 341 1,120 540 | 376 669 | 187 3, 444 
eposits: | | | 
eee ' 127,556 | 717,377 116,909! 149,259 | 58,901 | 53,359 | 270,964 | 64,199 | 48,643 82, 53 51,723 | 136,154 
i} aa 125, 440 781,313 107,795 | 149, 996 61, 554 51,011 | 257,876 | 67,373 45, 837 81,305 | 52,486 | 140,239 
} | ‘ | | 
O8bs 1B... 4.2000. | 132,307 795,418 | 115,380 | 154,209 | 59,371 | 53,571 | 259,945 | 64,728 | 43,441 | 83,332 | 55,882 | 138, 133 
FR te: Svadunns 129) 930 703, 975 106, 678 | 147,954 62,786 | 51,723 | 250,462 | 64, 453 | 48,769 | 81,278 | 57,292 136, 470 
notes in actual | | | 
circulation: | | } } 
, < eer |2, 27 196,347 610,763 186,928 215,999 90, 506 | 121,500 | 385,448 | 80,272 | 55,204 65,573 | 43,092 | 223,019 
- os = } - 
a 199,382 611,984 198,913 | 226,320 | 93, 270 | 123,783 | 390,979 | 82,941 | 56,403 66,528 | 43,964 | 225, 648 
i: a 200,790 605,330 195,080 | 222,289 | 95, 262 124 637 | 393, 236 | 86, 425 | 56, 911 67,478 | 44, 430 223, 519 
ree a: 2, 298, 536 | 195,535 595,140 | 195,183 | 225, 111 | 95, 433 | 123,919 | 391,785 87,541 | 56,753 67,416 | 43.369 | 221,351 
k notes in | | | 
ap ts heed | 
— : 
Oct i ae | 3,431 385 6,217 | 545 
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—Continued 
LIABILITIES—Continued. 
{In thousands of dollars.] 
| | 
: . San 
New Phila- | Cleve- | Rich- Chi- St. Minne- | Kansas 
Total. || Boston.| york. delphia.| land. | mond. Atlanta-| cago. | Louis. | apolis | City. | Dallas. — 
| co er ee OSE tee 
Deferred availability | 
items: 
Oct. 4 47,592 | 19,301 | 60,785} 38,115 | 15,267 | 40,545 | 25,743 34,724 
Oct. 1 49,943 | 20,956 | 59,030] 41,423 | 16,101 | 44,937 | 27,936 | 39,538 
oe 4 57,857 | 22,737 | 69,987 | 46,694 | 18,133 45, 676 | 32,995 | 40,388 
50,160 | 19,468 | 62,659 | 39,744 16,786 41, 012 | 27,522 | 36,466 
All other abilities: 
Oct 1, 184 1,216 3, 339 921 1,425 1,199 1,661 2,317 
Oct. ti 1,178 | 1,205] 3,398 948 | 1,448) 1, 1,690 | 2,431 
eg = 1, 207 1, 226 3, 460 957 1,448 1,242 1, 671 2,431 
1, 244 1, 267 3, 459 1,011 1,470 1,301 1,749 2,499 
Total abilities: | 
Oct. 4 217, 569 | 211,612 | 770,419 | 201,113 133,954 | 210,400 | 136,199 | 420,574 
Oct. 11 2247 898 | 213,255 | 760,767 | 210,242 132, 625 | 213,714 | 140,051 | 432, 231 
Oct. 18 232, 645 | 218,450 | 775,911 216,375 | | 132, 786 217, 390 | 148,932 | 428, 647 
Oct. 25 212,595 | 756,692 | 210,348 | 136,613 | 210,657 | 143,841 | 420, 652 
MEMORANDA. | 
| i | | 
Ratio of total re- | | } 
serves to deposit | 
and F. R. note | 
liabilities com- | } 
bined—per cent: | | | | 
t. 4 77.4 | 79.5 80.2 | 76.5 72.7 75.3 78.9 86.3 67.1 | 68.9 | 64.4 68. 2 68.7 
75.7 | 75.9 | 75.7 77.2 71.4 75.5 81.9 84.8 70.4 | 73.6 | 64.2 70.9 67.9 
75.2 | 76.0 | 78.8 73.6 70.4 74.3 76.9 80.5 68.1 | 73.8 | 65.3 66. 5 67.5 
77.6 76.7 | 83.4 | 75.7 74.0 76.4 78.0 83.7 68. 6 73.0 63.9 61. 7 67.1 
Contingent liability 
on bills purch } | 
for foreign corre- | 
spondents: } | | 
oe 31, 966 1,974| 14,850| 2,163} 2,217| 1,325 973 | 3,218] 1,271 | 730. = -:1, 298 703 | 1,244 
OD rE 31,832 || 2,347] 11,890/ 2,163| 2,687| 1,575) 1,157| 3,826| 1,511 | 868-1, 543 836| 1,479 
a Rie 5, 2,347| 15,323| 2,163| 2,637| 1,575| 1,157] 3,826| 1,511 | 868 1,543 836} 1,479 
| eet 33,377 2, 108 | 15, 510 1,901 2,367 1,415 1,039 , 436 1, 357 | 779 | 1,386 751 1,328 
































MATURITY DISTRIBUTION OF BILLS, CERTIFICATES OF INDEBTEDNESS, AND MUNICIPAL WARRANTS HELD BY THE 12 
FEDERAL RESERVE BANKS COMBINED. 











Ome eee ee ee eee ewe ee eee eee eee ee eee eeeeeeeeeeeeeseeseseen| 








{In thousands of dollars.] 
: ree 1. Gente eis Len be ee. Re ee oe 
| ‘otal | Within 15 | 16 to 30 31 to 60 61 to 90 Over 90 
| days. days. days ys. days. 
aN Mags carey 
| 434,196 || 243,163} 52, 473 73, 414 47, 193 17,953 
524,786 || 339,574 52, 240 70, 095 45, 007 17, 870 
511,099 || 317,057 48, 671 76, 228 49, 570 19, 573 
469, 399 | 140 47,353 73, 473 39, 810 20, 623 
235, 458 || , 47, 950 64, 058 53, 087 17, 108 
246,620 || "70, 709 43, 587 63, 963 54,021 14,340 
256,815 || 69, 241 39, 106 66, 345 68, 183 13,940 
PACES ORR EAS ie 257, 691 | 65, 797 35,504 69, 753 74, 176 12,371 
230,209 23,550! 4,250, «1,208 | 62, 045 139, 156 
| 938, 419 29, 620 | 3, 100 | 15, 863 035 126, 801 
| 27,161 | | 45,528 i 
5, 806 42, 699 , 
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FEDERAL RESERVE NOTES. 


FEDERAL RESERVE AGENTS’ ACCOUNTS ON WEDNESDAYS, OCTOBER 4 TO OCTOBER 25, 1922. 





























{In thousands of dollars.] 
| | 
| New Phila- | Cleve- | Rich- as St. Minne- Kansas Sen 
Total. apes York. |delphia.| land. | mond. eer Chicago. 1 ouis. apolis. City. Dallas. a 
“ 
ASS Ee eee: | nee Bee . hn — 
| mn GREE tieesn 
Net amount of F. R. | | 

notes received from | | | 

Comptroller of the | \ 

Currency: | 
yi 124,857 | 195,028 | 508,652 | 125,001 | 68,302 88,248 | 61,541 | 315,575 
Oct. fi 129, 172 | 197,754 | 505,037 | 129,184 | 68,872 ,984 | 61,228 | 314,152 
Oct. 18 130,472 | 199,784 508, 633 128) 871 70,215 89,241 | 64,794 | 313,538 

y. oo 25 mere 133, 901 | 201,046 | 510, 713 133, 159 | 70,769 90,215 64,545 | 315,325 
ee auia | : 26,650 | 68,134 | 82,720) 25,360} 10,030 13,650 | 15,128 | 56,910 
Oct. 11 Ql, 292 | 347, 29,050 | 68, 764 78, 240 28) 360 9,620 12,770 | 13,708 | 56,910 
Oct. 18 27,350 69,564 | 76,640 25,810 | 11,120 13,570 | 16,728 | 56,210 

r. -s —— 4: | 29,090 | 70,404 | 83,840 | 27,970 | 10,960 12 770 | 16,678 | 56,210 

notes outstand- } } | 

ing: | | | | 
MG Aicissstcas | , 98,207 | 126, 894 | 425,932 | 99,641 | 58,272 | 74,598 | 46,413 | 258, 665 
Oct. 11 38, 371 | 100,122 | 128,990 | 426,797 | 100,824 | 59,252 | 76,214 | 47,520 | 257,242 
Oct. 18 | 103, 122 | 130,220 | 431,993 | 103,061 | 59,095 | 75,671 | 48,066 | 257,328 
Oct. 25 ’ 688, ) 104,811 | 130,642 | 426,873 | 105,189 | 59,809 | 77,445 | 47,867 | 259° 115 

Collateral security for | | fe ? , 

F. R. notes out- | | } 

standing: 

Gold and gold \ 
certificates— 
Oct. 4....... 416, 507 | 5,300 | 363,184 |......... GIS |.00604.-41 2,400 |......... 11,610 | 13,052 |......... . | 
Oct. 11 -| 416,509 || 5,300 | 363,184 |......... 18,978 |......... 2,400 |......... 11,610 | 13,053 |......2-: CGP |. .oscees 
pm ¥ Web oak | 416, 507 5,300 | 363, 184 |......... ERED lecsvccess Lf {ee 11,610 "5 eee CGP hcadeweas 
ie. dae 507 |} 5,900} 333,184 |.........] 13,275 |.........| 2,400 ].........] 1,610] 13,062 |...) 7,686 foo. 
Gold redemption 
fund— 
enh cc. ak | 125,188 || 14,226 | 37,433 | 9,944 13,215| 2,243| 4,700] 16,152| 2,756 | 3,339/ 3,452, 3,336] 14,383 
Oog. 11...... 126, | 11,436 | 37,221 | 9,900) 11,819 | 4,058 | 4,934 | 15,538 | 3,199 | 2,549 | 3,187 | 3,023 | 19, 889 
Oct. 18 ie SEK 133,925 | 19,130} 36, 10,366 | 12,023 | 2,808 3,964 | 16,534 | 3,887 | 2,002 | 4,444) 2,669] 18,429 
, we % ee 127,104 || 15,718 | 36,800! 10,927| 12,502! 1,328, 3,227 | 15,814, 3,935! 1,606 | 3,818! 3,920} 17,509 
rY) 4 —F. R.| } 
oard— i} 
O46 6di '1, 653, 237 || 163,000 | 371,000 148,889 | 150,000 | 60,795 86,500 | 370,645 | 48,300 | 20,000 50,360 | 15,000 | 168,748 
ri | ean 1,649, 588 || 163,000 | 331,000 | 156,889 | 155,000 | 57,795 95,000 | 367,645 55,800 | 27,000 | 56,360 15,000 | 169,099 
Oct. 18...... 1 613,033 || 153,000 | 311,000 153,889 | 155,000 | 62,795 | 95,000 | 361,644 56,800 | 27,000) 54,360 15,000 | 167,545 
Eli a Bic ccus 1,610, 821 163, 000 311, 000 | 152,889 | 155,000 | 62, 795 | 95,000 | 353,645 | 55,300 | 27,000 | 54,360 15,000 | 165, 832 
gible paper— | | 
Amount re- | \] } | } 
quired— | | 
Oct. 4...) 488,008 || 28,287 | 73,540 | 47,348 | 55,677 | 35,169 | 33,285 | 39,135 | 36,975 | 21,881 | 20,786 | 20,391 75, 534 
Oct. 1i..| 515,074 || 34,287 | 110,028 | 50,347 | 58,277 | 38,269 | 26,656 | 43,614 | 30,215 | 16,650 | 16,667 | 21,810 | 68,254 
Oct. 18..| 558,981 || 39,287 | 130,522 | 50,347 | 60,078 | 37,429) 28,856 | 53,815 | 30,764 | 16,951 | 16,867 | 22,711 | 71,354 
a Oct. 25. .| 564,390 || 33,287 124,164 | 51,348 | 58,677 | 40,688 30,015 | 57,414 | 34,344 18,151 | 19,267| 21,261 | 75,774 
xcess | | 
amount) } 
1} | | | 
held— | | | 
Oct.4...| 166,227 || 15,794 58,449 6,159 | 6,648 7,816 8,916 | 44,629 225} 1,703 528 | 11,588] 2,742 
Oct. 1i.., 235,972 | 20,757 | 116,710 988 | 14,270| 3,363  9,710| 39,958| 1,988| 6,479| 3,120) 8,750] 9,879 
Oct. 18.-| 181}946 || 15,231 | 47,455 | 4,671 | 17,812} 5,615 | 14,670 | 45,131 |. 3,719| 5,300 | 7,322| 7,190} 7,830 
Oct. 25..| 141,712 || 22,954 | 31,335 | 4,630| 10,622) 1,607 11,807 | 27,753 | 3,586 | 4, 868 | 4,290 | 14,206 | 4, 054 
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CONDITION OF MEMBER BANKS IN LEADING CITIES. 


PRINCIPAL RESOURCES AND LIABILITIES OF MEMBER BANKS IN LEADING CITIES ON WEDNESDAYS, FROM SEPTEMBER 
27 TO OCTOBER 18, 1922. 


ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT. 

























































if {In thousands of dollars.] 
| | | | | | S 
ii | | | New | Phila- | Cleve- | Rich- | Atlan-, Chica- | St. | Minne-| Kansas = 
t | Total. | Boston.| York. jdelphia. land. |mond.| ta. | go. | Louis. | apolis.| City. ‘ony — 
it 
| | | 
Number of reporting banks: } | 
VS RRR ae 7 48 | 105 56 84 79 40 109 | 37 33 79 | 52 68 
on 2 ee 7386 46 105 56 79 41 109 | 37 32 79 | 52 66 
ee ee 787 || 47 | 105 56 S4 79 41 109 | 37 32 79 | 52 66 
2 See ae 787 47 | 105 | 56 84 79 41 | 109 | 37 32 79 | 52 66 
Loans and discounts, in- | 
cluding bills rediscounted | } | 
with F. R. banks: | | | 
Secured by U. S. | | | 
Government obliga- i | | | 
tions— | | 
7. See 261,442 || 13,408 | $4,551 | 16,251 | 29,540| 9,632] 7,052 46,280 | 15,227 | 8,344 | 10,322 | 4,273) 16,562 
BE Be srcthdees wos 264,025 || 14,756 | 79,865 | 16,108 | 29,507 | 10,765 | 7,151 | 51,118 | 15,310 | 8,424 | 10,113 | 4,352| 16,556 
a Se Se ee 263, 333 || 13, 853 | 84,534 | 15,673 | 30,215 | 10,337 | 7,044 45,847 | 15,362 | 8,429 10, 318 4, 300 17,421 
OE ee ey 284,015 | 15,963 | 100,650 | 16,067 | 30,001 | 10, 886 7,577 | 45,734 | 15,293 | 10,067 | 10,884 | 4, 288 6, 
Secured by stocks and i| | | 
bonds (other than U. | | | 
S. Government obli- ° | | | | 
gations)— | 
Sept. 27............-|3,589, 810 | 222, 301 |1,655,884 246,012 | 350,462 115,499 | 58,407 | 519,930 126,664 | 39,243 | 72,126 | 40,539 | 142,743 
BNR oi cs ocncvos ae 3,618,941 230,516 1,663,296 250,649 351,816 115,702 | 56,550 | 527,401 124,174 | 39,664 | 72,132 | 41,048 : 
PRM oc icvvenwencs 3,612,942 | 229,538 1,623,021 257,268 | 356,551 |118,459 | 56,527 | 536,361 127,484 | 39,598 | 73,452 | 48,218 | 146, 465 
e Oct. OR J ccvnwnneaee \3, 761, 800 |, 237, 413 |1,723,646 |252, 282 | 354, 895 ils, 129 | 58,865 | 569,855 |129,786 40,974 | 74,833 | 49,893 | 151,229 
other— | | 
ee 7, 136,275 | 574,218 |2,224,811 |321,668 | 647,072 |306,098 |305,047 |1,007,772 277,968 196, 196 |348,762 209,259 | 717,404 
Ee cho. edt 7, 168, 342 | 569,321 2/236,926 '325,847 | 648,582 311,552 |311, 312 |1,009,122 285,688 190, 508 |352, 384 |210, 538 | 716, 562 
Se aa 7,242,171 | 577,360 2,259,366 |335, 176 | 651,438 (315,051 |318, 870 |1,018,755 283,986 196, 800 (351, 260 210,845 | 723, 264 
ft ee ees 7, 259,054 |) 579, 245 |2,265,565 |334,920 | 651,105 312,592 |321, 935 |1,016,675 290,365 195,748 (351,565 213,861 | 725,478 
Total loans and discounts, | | | | 
including bills redis- | | | } } 
counted with F. R. banks: | | 
A SESS F- 10,987,527 || 809,927 |3,965,246 |583,931 1,027,074 |431, 229 |370, 506 |1,573,982 419,859 243,783 /431,210 |254,071 | 876,709 
ee iain cS 11,051,308 | 814, 593 3,980,687 592) 604 {1,029,905 |438, 019 |375, 013 {1,587,641 425,172 238,596 |434,629 255,938 | 878,511 
AE SRR ERIS & 11,118,446 || 820,751 |3,966,921 608, 117 |1,038,204 |443, 847 |382, 441 | 1,600,963 426, 832 (244,827 |435,030 263,363 | 887, 150 
x Oct. 18 “Seer ose 11,304,869 | 832,621 4,089,861 /603, 269 |1,036,001 |441, 607 |388, 377 |1,632,264 435, 444 246,789 |437, 282 268,042 | 893, 312 
8. bonds: | } | | 
a ee 1,381,003 || 94,792 | 563,532 | 58,730 | 163,428 | 59,187 | 20,027 | 134, 287 | 37,589 | 24,606 | 58,257 | 34,792 | 122,776 
Woks soc on sacha 1, 380, 542 || 95,294 | 561,633 57,264 | 166,732 | 61,217 | 29,263 | 130,298 | 38,684 | 23,576 | 57,879 | 34,828 | 123,874 
7S | RCT apeeeee: |1, 364,192 || 95,975 | 554,939 | 56,215 | 164,701 | 60, 25, 130, 581 | 36,512 | 22,865 | 57,940 | 34,882 | 123,640 
Es oui clad 1, 506,289 | 109,297 616,460 68,707 | 180,246 | 63,101 | 29,418 | 139,937 | 47,615 | 25,705 | 60,507 | 35,200} 130,096 
U.S. Victory notes: | | 
NE RE Eee 35, 833 1,759 | 11,039 3,025| 1,672 184 628 | 4,109) 4,601, 288) 1,406 518 6, 604 
RR Sa 31,341 | 1681 | 11,182] 1,025/ 1,906 112 636 | 4,685 | 3,223 345] 1,569 527 4, 450 
Ne ES “Ae 40,663 || 1,727| 15,864/| 1,149| 2,273 129 641 | 5,885 | 3,252| 1,102| 1,508 527 6, 606 
eee | 89,605 1,276 | 14,234 | 3,318 2,650 268 | 1,378 4,159 | 3,243 264 | 1,589 537 6, 689 
U.S. Treasury notes: | 
“eee | 617,943 || 24,045 | 389,539 | 26,380 | 37,512 | 4,154] 3,048| 71,461 | 7,224| 9,878 | 15,254 | 8,387 2}, 061 
OSCR OR eet | 636,037 || 21,809 | 406,397 | 26,707 | 35,824 3,709 | 4,562] 71,030 | 10,515 | 9,877 | 15,120/ 8,143 344 
Oct . a SR eee | 636,643 | 22,056 | 404,111 | 26,218 | 36,601 | 3,83 2,679 | 70,391 | 10,872 | 9,883 | 15,226 | 8,081 26, 686 
SSR eee | 651,762 | 21,637 | 401,041 | 27,032 | 39,440 | 4,193 | 2,856] 80,518 | 16,240 | 9,883 | 15,740| 5,916 | 27,266 
U.8 voortaiten of indebt- | | 
edness: | | | 
| a eae | 184,127 6,355 56,808 9,394 7,310 | 3,975 | 7,935 | 35,989 | 9,315 | 6,145 | 10,319 6,788 23,794 
EN RS ee cae: 166, 769 7,563 49,902 | 6,474) 6,582 | 3,855] 5,488 | 35,127 | 6,203 | 5,246 | 10,685 | 6,760| 22, 
Oct Hy Bec ae oe 147,682 | 7,742 | 40,529 5,794 6,667 | 3,825 | 6,743 | 34,117 | 6,007 | 3,863 | 9,541 | 6,356 | 16,498 
SPE ASS 135, 290 6,574 | 34,560 6,993 5,651 | 2,914 7,223 | 31,369 | 4,419 | 4,985 | 9,422 6,390 14,790 
Other’ oo stocks, and se- | | 
curities: i} 
OS _ RS ee re | 2,247,210 172,788 | 773,955. 184,097 | 281,294 | 56,034 | 33,117 | 405,146 | 84,878 | 26,986 | 62,140 | 7,452 | 159,323 
Beas hci cccecenvous 2,244,282 | 167,964 778,924 182,309 | 278,305 | 56,155 | 33,676 | 405,655 | 85,536 | 27,425 | 62,221 | 7,462] 158,650 
| SERA RRRERR ORES 2,255,276 169,148 | 783,821 180,107 | 279,639 | 56,358 | 33,654 | 405,322 | 86,766 | 27,446 | 59,614 | -8,433 | 164, 
78, 2 aR RPE ieee 2,247,115 | 169,340 | 774,873 182,850 | 280,357 | 56,703 | 34,262 | 408,239 | 86,522 | 27,254 | 59,744 | 8,497 | 158,474 
Total loans and discounts | 
and investments, includ- 
—ee 
. R. banks: | 
“a Mis ve aks Vienextece 115,453,643 | 1,109,666 5,760,119 865,557 |1,518,290 |554,763 |444, 261 |2,224,974 563,466 311,686 [578,586 |312,008 |1, 210, 267 
_ eR Rae Seer 15,510,279 | 1,108,904 5,788,725 866,383 |1,519,254 \563,067 |448,638 2,234,436 569,333 |305,065 [582,103 (313,658 {1,210,713 
Oct i Se eee lide 15,562,902 1,117,399 5,766,185 877,600 |1,528,085 |568,594 451,504 {2,247,259 570,241 (309,986 \578,859 (321,642 |1, 225,548 
toes cia 15,884,930 | 1,140,745 5,981, 029 892, 169 /1,544,345 568,786 |463, 514 (2,296,486 593,483 [314,880 584,284 324, 582 |1, 230, 627 
howe with F.R.banks: | | | 
| i ERP 1,358,358 || 85,219 | | 626, 948 | 69,178 | 107,610 | 35, 267 | 29,006 | 189,656 | 35,104 | 21,612 | 46,683 | 23,916 88, 159 
5 ree 1,396,780 | 88,691 638, 758 | 74,262 | 101,135 | 36,162 | 33,886 202,699 | 37, 23,974 | 49,874 | 23,662 85, 834 
RRCRE. cinepicecsk<sses 1,440,372 $4,926 704,933 66,460 | 103,173 | 35,816 | 30,285 | 189,238 | 40,285 | 20,521 | 48,270 | 24,764 | 91,701 
o — s.. i ahi vewoashaede L 465, 215 | 89,140 | 714, 213 | 72,796 | 106,978 | 35,308 | 32,804 | 192,021 | 38,063 | 18,129 | 49,387 | 26, 90, 077 
ash in vault: 
Sy ee | 281,349 | 18,522 | 88,124 | 15,267 | 28,695 13,131 | 9,424 | 51,911 | 7,250 6,052 | 12,117 | 10,451 20, 405 
tare 281,801 | 18,625 | 87,188 | 15,264 | 20,442 13,527 9,579 | 52, 7,396 | 6,191 | 11,760 | 9,993 19, 942 
Berea hereereareseeri 300,382 | 19,997 | 95,473 18,095 | 29,970 | 14,004 10, 463 x 7,868 | 6,890 | 11,949 | 10,894 20, 516 
Ne cies epee 295,809 || 20,010 | 88,833 16,925 | 31,501 | 14,442 | 9,754 | 55,665 | 10,118 | 6,404 | 11,855 | 10,047 20, 255 
Net deriand deposits: 
11,085,421 || 808,606 4,847,523 695,195 | 875,704 326,791 |260, 425 |1,437,964 |323, 167 |198, 286 |448, 209 |223, 564 | 639, 987 
Senne 11,168,378 || 825,048 |4,879,679 702,514 | 878,817 334,222 |256, 505 |1,450,474 |327,175 |194, 760 |454,612 |222,679 | 641,893 
2: Soe 11,256,711 | 823° 305 |4,883,686 711,563 | 884,899 337,074 (263, 492 1,475,937 4333, 058 197,735 |452,517 (231,084 | 662,361 
ee ill 305, 835 | 834, 651 |4,975,426 706, 817 | 878,127 '332,227 '263,955 /1,448,031 1327, 737 1196,976 |448, 543 |237,232 | 656,113 
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PRINCIPAL RESOURCES AND LIABILITIES — MEMBER BANKS IN LEADING CITIES ON WEDNESDAYS. FR EPTEM 
7 TO OCTOBER 18, 1922—Continued. — —_ 


ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT—Continued. 


















































[In thousands of dollars.] 
Fae 4 fae ie ‘a P=» 
New | Phila-| Cleve- | Rich- | Atlan-| Chica- | St. | Minne-| Kansas San 
| Total Boston. | york. \delphia.| land. | mond. | ta. | go. | Louis. | apolis.| City. Dallas. _—_ 
| oe | nti _| kad a ee vom 
Time deposits: ! | | 
CS: | 3,573,401 | 246,742 | 779,049 | 56,194 | 503,405 |145, 266 |153, 920 700, 355 | (172,033 | 80,803 117,821 65,949 | 551,864 
Onn k. Pe SRE a 3,584,586 || 244,007 | 783,243 | 56, 406 505, 173 145, 999 154,928 701,726 172) 252 | 83, 312 116, 944 66,386 | 554,216 
. 3 | 770,179 | 56,447 512, 224 145, 731 1155, 206 699,816 |173,181 | 83, 241 17, 557 , 606 | 555, 595 
t. 3 | 771,082 | 56,131 513,738 |146.700 |155,103 | 719,308 174,177 | 82,483 117,515 67,091 | 557,567 
| 51,184 | 10,208 | 14,168 4,512| 4,621 17,983 | 6,415| 5,254 5,543 3,668 | 11,028 
43,739 | 9,183 | 12,074 | 3,858 | 3,934 15,306) 5,538 | 4,510 4°738 3,138 9, 508 
34,985 | 7,338 9, 631 2,987 | 3,146 12,265 | 4,428 3,586 | 3,793 | 2,510 7, 607 
| 124,437 | 28,686 | 14,571 | 11,007 | 10,438 | 29,284 | 22/117 | 6,831 | 6,681 3,891 | 11,263 
| | | | j 
= | 
a by U. S. Gov- | 
ernment obligations—| | 
Sept. 27 ee Al 63,741 2,411 15, 204 9, 405 | 10,027 | 5,468; 595  8,150| 3,738 88 | 2,130 880} 5,555 
es Wes edcicccocdacl | ° | § | 8,397 3,858 5,850 | 2,249 15,341 | 3,684 98 1,210 640 | 6, 623 
et ones waded 155,571 | 5,573 | 102,352 | 10,602 | 10,852) 5,998 95 13,574 | 1,338 123) 15364; 725| 23885 
ea Oct. he Ae | 119,113) 5,210 | 48,949 | 9,727 | 13,247 8,110} 1,654 17,810, 3,023 73 4,180 1,040) 5,690 
other— 
= aah ‘hipiebendos po Ronchi cies aoe ecm an = } BP TaduduSilsadacecnubisdueamilanaad een taken eee 168 
ey Vids eee an « Vie’ & dees’ taw actieihtets chaleakt } ME aa cbdisaccseeubablessadantéuehobeatavenenster ee 152 
Oct. Mimcanedicen cas RAGA AMER et, Scloe. SS: MOE, WME th cogalleséeecastlicucascsisecds aban banana 147 
be ee PO Nivcau couustiunpenenal aetisiea 20 | WOW a tnncccelsacassaselisdcnnnslsdaxeudabanesasulieeee 142 
> rediseounid with F. 
NKS: | | 
Secured by U. S. Gov- 
ernment obligations— | 
1,910 54 | 474 105 | Sl | 106 | 51 7 502 1 48 | 6 | 405 
620 | Bi in canauuns 105 | 72 | 94 | 50 77 | TS oe-odpas 37 | 6 | 81 
Pa | = EPR ey: 105 | 69 89 | 44 77 | 89 1 79 | 6 | 82 
pacateatund 105 14 | 85 | 94 7 266 1 100 | 6 | 35 
8 ELIS, 92,682 | 13,062 | 17,604 | 6,855! 6,684| 8,434 | 7,531 9,216| 6,225) 3,217| 5,418| 4,861; 3,485 
Gees ana ca dds | 100,186 13,097 | 17,049 | 6, 923 | 6,421 | 10,721 | 10,269 9,953 | 7,387 | 2,016 6,881 | 4,359| 5,110 
.. epee: 120, 657 18,864 | 35,789 853 8,991 | 10,602 8,658 9,105 | 6,796 | 2,442 4,280) 4,010 3, 267 
Ps dhnires etes | 152,988 | 16,687 41,081 | 10 549 | 12,664 | 10,855 11,577 | 22,867 | 7,903 | 2,528 | 6,071 | 4,590 | 5, 671 
MEMBER BANKS IN FEDERAL RESERVE BANK CITIES. 
{In thousands of dollars.} 
l | | ee | | | og 
Raabe of reporting banks: | | 
t. 27 267 || 25 64 43 8 10 | 7 | 50 | 13 8 | 16 | 8 15 
8 10 | 7 50 | 8 | 16 | 8 15 
266 | 24 | 64 43 8 10 7 | 50 | 13 8 | 16 | 8 15 
Loans and discounts, in- | 
cluding bills rediscounted | i} | 
with F. R. banks: | H 
Secured by U. S. Gov- | 
ernment obligations— | | 
GETS 0 covuncedcs 172,374 || 10,758 | 73,826 | 14,322 6,368 | 2,088 | 1,357 37,124 11,412; 5,588; 2,274| 1,317 5, 940 
on Ne 173,894 || 12,140 69,724 14, 254 6,329 | 2,100; 1,449 | 41,898 11,370 5, 591 | 2,315 | 1,179 5, 545 
GOR Ei ickicatevneus 172,753 || 11,252 | 74,443 | 13,898] 6,329 2,050 1,447 | 36,486 | 12,028 | 5,590| 2,272) 1,361 5, 597 
‘ Oct. 1s. err 054 || 13,180 | 90,545 | 14,350| 6,361) 2,036| 1)684| 36,597 | 11,672 vias 2,440 | 1,411 5, 541 
ecu y stocks and | 
bonds (other than U. | 
. Government obli- | 
tions)— | 
os ee \2, 650, 764 ||170, 216 |1,479,554 |224, 901 | 149,031 | 16,257 | 10, 403 | 394,796 | 96,864 | 18,696 17,989 9,181] 62,886 
ts tthivensancs , 683, 962 || 178,674 |1,488,195 |229, 139 | 150,350 18,127 | 9,766 | 402,635 | 97,179 | 19,333 | 18,175 | 9,170] 63,220 
ERndivcnéencagee |2, 665, 689 || 178, 565 |1,449,648 |236, 164 | 152,226 | 18,316 | 9,446 | 412,940 | 95,541 | 18,901 | 20,188 | 9,299 63, 455 
all = Miah ute caantes 2, 798, 745 || 185, 539 113546,052 231) 497 | 148,419 | 18,405 | 10,459 | 445,421 | 98,163 | 20,233 | 20,842, 9,531 64, 184 
other— | | 
Sept. 27... 4, 432, 302 || 434, 814 |1,942,604 |292, 924 | 295,581 | 65,274 | 47,784 | 631,433 165,581 | 95,740 118,378 | 53,192 | 287,907 
oe ee teh EE 4) 438, 441 | 430,210 1/953,615 |296, 712 | 293, 499 | 64, 466 | 49,553 | 624,121 167, 190 | 94, 469 118, 489 | 56,559 | 287, 558 
Oct. i yt eee ah 4, 486,412 | 435, 556 |1,973,706 |305, 226 | 203, 836 | 65,830 | 51,057 | 631,851 164,572 | 93,691 116, 883 | 57,155 | 292, 049 
et *f fiscgaaie 4, 484, 525 || 437; 585 |1/976,340 304, 654 | 203,808 | 64,393 | 48, 492 | 628,347 167,132 | 97,281 115,004 | 59,838 | 291, 471 
Total loans an ounts, | 
including bills __redis- 
counted with F. R. banks: 
Es 5s ox gen vances , 255, 615,788 |3,496,074 532,147 | 450,980 83,619 | 59, 544 |1,063,343 |273, 857 |121,024 138,641 | 63,690 | 356,733 
4 eer oe '7, 294,298 | 621,024 3,511,534 540, 105 | 450,178 | 84,693 | 60,768 (1,068,654 |275, 739 |119,393 138, 979 | 65,908 | 356,323 
Nahin yan tigdys odene 7, 324, 854 || 625,373 [3,497,797 555,288 | 452,391 | 86,196 | 61,950 |1,081,277 273, 141 |123, 182 139,343 | 67,815 | 361, 101 
IDOE: DOES 65 600 thee ces ene 7, 476,324 | 636,304 |3,612,937 |550,501 | 448, 678 | 84, 834 | 60,635 [1,110,365 276, 967 |124, 751 138, 376 | 70,780 | 361, 196 
U. S. bonds: | . “ 
go webdedudessoce 794,963 | 40,217 | 491,804 | 44,498 | 28, 283 | 4,549 | 4,862 | 59,471 | 21,105 | 6,494 | 23,350 | 9,157| 61, 164 
OS ee ee ae 787,140 | 39,774 | 487,519 | 42,83 28,704 | 4,553 { 4,922 56,379 22,105 | 5,731 23,604 9, 292 61, 726 
ri asviiccgexiene 775,768 || 40,635 | 480,607 | 41,71 | 28,876 | 4,605 | 4,806 | 55, 624 20, 467 | 4,998 23,535 | 9,297 | 60,397 
isa sshcaterbeaswens 871, 566 | 51,349 | 5327072 | 537521 | 31,342) 5.2171 5,390! 57,396 | 29,351 | 7,211 24,319! 10,137! 64,261 
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PRINCIPAL RESOURCES AND LIABILITIES OF MEMBER BANKS IN LEADING CITIES ON WEDNESDAYS, FROM SEPTEMBER 
27 TO OCTOBER 18, 1922—Continued. 


MEMBER BANKS IN FEDERAL RESERVE BANK CITIES—Continued. 


{In thousands of dollars.] 





| | 


\| 
Total. 
| 








| 
U.S. Abed notes: 
i 23, 597 || 
| RO eee | 19,879 || 
i Mies neeaxeen saree’ | 26,142 | 
Ay a BEnebacssseteeny see 1 
U.S. Treasury notes: 
“Sept. siiarpitsipanaesae 500, 107 
OS eee ee 517, 482 || 
Oct. Ht aE AE Aa 513, 546 
eran 723 |] 
U. 8. nok. SE of indebt- | 
ess: 
ee 114,744 | 
CBee cus acchakccecss 103, 335. | 
ya a nich.» ¢<eeks a okene Ge 92, 510 
Tepper 3 | 
Other cali stocks, at | 
securities: | 
DIE s >> biiccevdassay |1, 212, 588 || 
SRR Se '1, 208, 823 
ERE bcnvccwsaarnpene 1, 211, 104 || 
| ee eee |1, 212, 482 
Total loans and discounts | 
and investments, includ- | 
ing bills rediscounted | 
with F. R. banks: 
RE 19, 901, 439 
ee 19, 930, 957 
LA eee 19, 943, 924 
eee 10,191,631 
Reserve with F. R. banks: | 
ak ae eee 981, 906 
SB AR rn eee 1, 014, 576 
2 Ea 1, 054, 841 
eee it, , 076, 256 
Cash in vault: 
cus Kip ib washers 151, 266 
___ a SERRE 149, 261 
| ESS 161, 454 
| age: 156, 084 
Net wee deposits: 
eer * 7, 704, 196 
ate 7, 761, 598 
ae 7, 802, 222 
ARIE, 7, 856, 679 
Time deposits: 
So 1, 758, 340 
CS ae. |1, 762, 711 
OS SO RRR: 1, 750, 593 
SRR E- 4 , 770, 827 
Government deposits: 
| id SR ee 106, 687 
_ ee ere 91, 484 
Oct. i TERR INRIAE & | 73, 286 | 
ER 228, 410 | 
Bills payabie with F. R. 
Secured by U. S. Gov- 
ernment en 
See 28, 300 
Oct. — Deb ae cl , 534 
ERA kk cs codes 116, 610 
>. aaa , 349 
All other— 
4 ee ef 
SS: + Seat | 
= 7 4 La sea Ry Ble | 
Bills creel with | 
F. R. banks: 
the by U. S. Gov- | 
ernment obligations— 
| 

















| 
ew | Phila- | Cleve- | Rich- | Atlan- 
Boston. | York. — land. | mond.| ta. 
1,200 9,908} 2,972 | eee 1 
1,120 10,041 959 ee 1 
1,160 | 13,704} 1,127 | 4 eae 1 
214 | 11,439 | 3,282 | RR 737 
19,055 | 373,259 | 23,914 6,782 867 964 
17, 334 | 388,316 | 24,580 | 6,464 617 964 
17,615 | 386,132 | 23,702 6,273 617 964 
17, 887 | 383,148 | 24,503 | 7,232 754| 1,174 
| 
5,522 50,540 | 8,516 | 3,812] 1,599] 3,497 
6,830 44,801 | 5,499) 3,932 | 1,839] 3,224 
7,009 | 35,428 | 5,218| 3,827] 1,839] 3,224 
5,830 | 30,330 | 6, 402 | 3,022 | 13588 | 3,906 
81,831 | 581,862 |150,590 | 62,184} 6,498 | 2,888 
77,775 | 585, 430 |147,523 | 61,483 | 6,480 | 2,905 
77,929 585,500 (145,238 | 61,482| 6,352] 2,912 
78,011 | 583, 577 i1a7, 272 | 63, 6,469 | 2,859 
| 
| 
| 
763,613 \5,003,447 |762, 637 | 552, 202 | 97,132 | 71,756 
763, 857 5,027,641 |761, 497 | 550,934 | 98, 182 | 72,784 
769, 721 |4,999,228 |772) 344 | 553,020 | 99,609 | 73,947 
789, 595 |5,153,503 |785, 481 | 553,645 | 98,862 | 74,701 
68, 564 | 580,573 | 63,306 | 34,351 | 5,432] 5,402 
70,616 | 592,955 | 68,223 | 31,352 | 5,760| 6,566 
67, 758 | 655, 436 | 60,943 | 32,333 | 5,859 | 5,540 
71, 875 | 666, 748 66,517 | 33,622 | 5,454 | 6,503 
8,351 | 74,377 | 12,567 | 7,910 982 | 1,860 
8,185 | 73,077 | 12,512 | 8,065 963 | 2,041 
9,092 | 81,173 | 14,899 | 8,329 967 | 1,963 
8,612 | 74,960 | 13,828 | 8, 1,051 | 1,869 
| | 
623, 545 4,357,471 /616, 350 | 238, 484 | 52,874 | 41,179 
637,496 (4,385,710 |623, 133 | 236,867 | 54,532 | 41,778 
634, 198 4,385,252 633, 040 | 236,768 | 56,064 | 44,077 
645,313 4,473,873 627, 343 | 231,311 | 53,701 | 43,652 
112,761 | 551,949 | 39,943 | 296,465 | 24,254 | 19,518 
108,927 | 557,061 | 40,131 | 297,779 | 24,230 | 19,723 
108, 944 | 542,231 | 40,108 | 303,610 | 24,212 | 19,786 
109, 029 | | 542, 318 39, 959 | 304, 703 | 24,321 | 19,822 
10,314 | 46,606 | 9,425| 6,532 | 1,504] 1,325 
8,750 | 39,834| 8,478 | 5,457] 1,285| 1,125 
7,032 | 31,863| 6,776! 4,484] 1,029 900 
26, 624 | 111,879 | 26, 6,279 | 1,701 | 2,854 
2,111} 10,030 | 8,155 |......... eee 
2,374 | 20,980 | 7,447 |......... 1,022 654 
4,548 | 93,555 | 9,042 |......... $OOB lisse suse 
4,310 | 41, SANT Docs ccttcoien 2, 085 654 
| 














PALS 


822 S855 


~~ 


50. 
49 
49 
55, 


© 
a 
o 











San 
St. | Minne-| Kansas 
Louis. | apolis.| City. | Dallas. — 
2, 454 29 289 54 2,913 
906 87 430 54 1,974 
930 $44 352 54 2,511 
879 6| 397 65 2, 590 
a 5 een 5,745 | 3,500 10, 146 
0,244 |........| 5,774 | 3,400] 11,135 
( 3a | 5,879 | 3,200 10, 918 
12,740 |........| 5,840 | 3,005 12, 062 
8,314} 2,803 | 3,361 2,908 4, 674 
5,505 | 1,904 | 3,361 | 3,124 4, 659 
5,308 | 1,657 | 3,326 | 3,020 4, 466 
3,581 | 2,234 | 3,309 | 3,104 4, 006 
53,356 | 11,602 | 12,821 966 | 76,308 
54,346 | 11,728 | 12,646 | 1,065| 76,220 
55,318 | 11,790 | 12,763 | 1,834 | 77,853 
54, 534 | 11,661 | 13,148 | 2,030] 76,245 
364,872 141,952 |184,216 | 80,275 | 511,938 
367, 845 |138, 843 |184,794 | 83,843 | 512,037 
364, 409 |142, 471 |185,198 | 85,220 | 517, 246 
378,052 |145, 863 r 3 89,130 | 520, 
23,323 | 11,246 | 15,288 | 6,745 | 34, 286 
25,500 | 13,276 | 17,658 | 6,873 | 32,073 
97,946 | 9,062 | 16,533 | 6,873] 35,219 
25,663 | 8,549 | 15,690 | 7,492] 33,913 
3,450 | 2,242| 2,330] 1,504 6, 047 
3,381 | 2,285 | 2,156 | 1,468 5, 968 
3,656 | 2,392 | 2,251 | 1,718 6, 041 
3,695 | 2,072, 2,420| 1,473 6, 050 
222, 103 | 94,470 |156,567 | 62,451 | 248, 649 
226, 079 | 93,206 |157, 136 | 68,295 | 243,761 
230,785 | 93,828 |157,722 | 66,474 | 251, 
226, 642 | 94,726 |153, 69,531 | 246,739 
99, 457 | 34,413 | 11,337 | 9,273 | 230, 465 
99, 812 | 35,007 | 11,301 | 9,397 | 230,626 
100, 296 | 34,848 | 11,324 | 9,526 | 230,325 
100, 702 | 34,743 | 11,458 | 9,434 231,711 
5,150 | 1,760 | 3,916 | 2,336 6, 434 
4,458 | 1,499 | 3,347 | 1,999 5, 498 
3,564 | 1,195 | 2,679 | 1,599 4, 399 
18,386 | 3,363 | 3,877 | 2,253 7, 840 
250 38 es PP 4, 200 
1,876 98 687 |........ 6, 000 
250 123 ty CE 2, 500 
450 123 865 |........ 4,950 
33 362 
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BANK DEBITS. 


For the four weeks ending October 25 the 
volume of business, as measured by bank 
debits, continued the upward course begun 
during the preceding five weeks. The Navel of 
debits for the period was on an average 18.7 


centers, of which 165 are included in the sum- 
mary by Federal reserve districts, because for 
these centers comparable figures for the four 
weeks and for the corresponding period in 1921 
are available. 





















































































































































per cent higher than for the preceding five DEBITS TO INDIVI 
weeks. During the week ended October 18 AT pda ~ ACCOUNTS 
the volume of debits was $9,868,000,000, the REPORTING CLEARING HOUSE CENTERS 
highest record for the year with the single DEBITS FOR 1921 DEBITS FOR 1922 
exception of the end-of-quarter week ending | 1, ————-“=“=S oan) 12 
April 3. Peeping a ee aa ae ‘ 
Compared with the corresponding period in | , Bee 
: 0 ——+— 10 
1921, the debits for the four weeks were on an | , wea AWW ‘ 
pie level 19.5 per cent higher. This \ ALMA | AMAR A 
spread between the two years compares with | ® AVIAN AA TAN A/E vY-T 2 
about 13 per cent shown in August and Sep- | ” ie WT . 19 
tember. The increase in the volume of busi- | * [5 yy 6 
ness for New York City was 21 per cent over | 5 nw) hs A 5 
the ag 3 five-week period, while outside | « F a a Bae Ph A ACM 
of New York City it was 16 per cent. Com- | 3 3 
pared with last year, New York City figures | , . 
were 28 per cent higher and figures for the | , 1 AND 2: BANKS IN NEW YORK CITY ‘ 
centers other than New York were 11 per cent | , SAND 4 BHES Mh At, REPENTED CEENS “ 
higher. It is to be noted that the volume of 
debits for the outside centers was higher et 5K 5 
the week ending October 18 than for any week | + pap rs Vr + 
in 1922 or in 1921, with the exception of the | 3 3 
week ending January 4, at the turn of 1920-21. | , s 
The volume of business is measured by ] , : 
debits to individual accounts as reported to BANKS OUTSIDE OF NEW YORK CITY 
. ° —_—____— ‘ ° 
the Federal Reserve Board for banks in leading Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. 
centers. Figures are shown for a total of 250 
DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN REPORTING CENTERS. 
SUMMARY BY FEDERAL RESERVE DISTRICTS. 
[In thousands of dollars.] 
Week end Week end 
eek ending— eek ending— 
Federal reserve district. a pone sod ; ' oS es 
| included. 
Oct. 4 Oct. 11. Oct. 18. Oct. 25. Oct. 5 Oct. 11-12.| Oct. 19. Oct. 26 
TEs Sennen cc cccccenccescece 14 510, 143 472, 995 542, 507, 831 472, 802 375, 399 573, 538 458, 107 
No. 2—New York.........-...000-- 7 | 5,303,375 | 5,206,468 | 5,297,016 | 5,304,373 | 4,516,858 | 3,466,985 | 4,668,077 | 3, 858, 707 
No. 3—Philadelphia... 2. 222.222222. 13 |” 465, 466 | "484, 461,151 | 300,888 | 313,750} 459,881 | 353, 412 
No. 4—Cleveland................--- 13| 509,699 | 464,372 | 523,167 | 493,239 | 445,281 | 359, 489,464 | 405, 452 
No. 5—Richmond.....22222.222202. 11 | 232652] 212,919 | 226,451 | 216,200 | 234,577 | 202,808 | 255,381 | 204, 960 
No. 6—Atlanta...................-- 15 | 221, 667 198, 613 218, 259 205, 827 | 211, 796 182, 669 221, 052 188, 161 
No. 7—Chicago.......-.------------ 24 | 1,070,261 | 978,629 | 1,119,834 | 1,030,968 | 985,003 | 782,658 | 1,082,872| 941, 567 
No. 8—St. Louis...........-------- 8 | 255,190 | "284,511 | "249,961 | 239,769 | 219,774 | | 250,633 | 209, 884 
No. 9—Minneapolis..............--- 11| 165, 867 154, 853 174, 021 153, 453 160, 002 137,002 | 159, 860 141, 166 
No. 10—Kansas City. 222222222222. 16 | 580 | 279,442 | 275,348 | 242, 164 (948 | 248,884 | 234, 740 
No. 11—Dallas...................-- 13 | 170, 159 164, 691 185, 104 176, 271 186, 948 136, 186 167, 643 153, 294 
No. 12—San Francisco............-- 20 522, 707 517, 902 533, 372 511, 648 501, 368 420, 572 562, $48 475, 765 
ON ERNE eS ee | 165 | 9,700,272 | 9,321,678 | 9,867,783 | 9,586,360 | 8,596,546 | 6,825,433 | 9,149,133 | 7,625, 224 
eee ets ae | me : i a4 | 





17134—22——8 
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DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN REPORTING CENTERS—Continued. 
DATA FOR EACH REPORTING CENTER. 













































{In thousands of dollars.] 
1922 1921 
Week ending— Week ending— 
Oct. 4. Oct. 11. Oct. 18. Oct. 25. Oct. 5. Oct. 11-12.; Oct. 19. Oct. 26. 
District No. 1—Boston | 
SR deskax vevete <Giteritaes abil 4,650 3, 774 " 3, 319 5, 139 | 3, 597 4, 065 3, 
Boston, MasS......cccccces cnntbseséacBan 338, 805 318, 603 371, 286 340, 055 318, 357 | 255, 555 403, 425 318, 167 
ER ie eee ee ee 4, 700 4,401 | 5, 612 a re |occncecesncclosscccrcsssaleccscccscces 
CED 5 cacuncsvcamuesosonteevs | 7,923 6, 682 | 8, 496 , 485 7,678 | 6, 261 8, 373 7, 
RLM... .. ccs soscnsaddnaves 25, 715 22, 399 | 31, 160 21, 565 26, 096 | 17, 485 23, 456 16, 626 
; STIR Scacennascnsdadcwnse ats | 4, 249 4,024 | 3, 801 4,041 3,115 | 2, 434 3, 742 2, 757 
Se See | 5, 721 4,772 5, 320 5, 524 4, 592 | 3,977 6, 176 4,570 
Eas cinonnseckbbonsiavcbanss 5, 623 5, 360 | 8, 095 ER Races Ei cient AI ponte MERE + a 
Manchester, _ A RRP er seeeicey | 4, 399 4) 521 3, 860 4,001 4, 876 | 3, 807 5, 396 4, 106 
New Bedford, Mass..................-.--- 6, 120 6, 256 | 8, 378 8, 335 5, 719 | 5, 163 8, 370 6, 571 
Nee ee 20, 417 18, 706 | 19, 286 18, 148 18,101 | 13, 471 19, 728 15, 420 
NRE aa ee a i 13, 366 8, 298 | 9, 631 8, 074 9, 399 | 9,457 7, 598 | 6, 474 
IN TROD « «ss santcccudeadacacks i | 36, 239 35,520| 37,470 43, 329 34, 053 26, 472 40, 438 | 40, 379 
Springfield, Mass....................--.--| 17,879 16,338 | 16,424 18, 042 14,337, 11,007| —-: 16, 856 | 13, 694 
AS SR Sree 8,024 7, 157 | 6, 904 7, 195 6,316 | 4,712 7, 285 | 4, 993 
. OSE a eee 16, 636 15, 945 | 16, 678 17,718 15,024 | 12,001 18, 630 | 13, 429 
District No. 2—New York: 
ce | 26, 575 22,468 19, 915 18, 029 22, 130 15, 863 20, 196 | 16, 647 
I Ihc Hs 0p. sachmanecb ns xbedsse 4, 761 5,031 | , 127 4,098 | 3, 4,981 | 3, 597 
Buffalo, Ean A hinnnunie abies | 73,692 64,267 | 67, 274 64, 856 64, 670 46,049 | 73, 382 | 53, 947 
MEME, Bod ove cneascchsoudeseceases | , 869 | 3, 891 | 3, 938 MO bt ak hoe ice ade o aaah loess Seanad Sh ees 
CS ER TE 3, 825 3, 801 | 3, 989 UE Nici c £¥ah cca biuece cua wabdine kusw chee dalsdheheecehs 
IN Bed cc intehcgdinnadeconaesces 3) 262 2) 647 | 2; 755 yi DORM eae i Maite ieeetle 
i  Renaieia ate manatee ines 63, 468 53, 403 | 58, 050 LE ES ARR TA ET WRT Re Fe. wpdeeeats 
2 5,132,725 5,061,257 | 5,151,813 | 5,165,932 | 4,373,399 | 3,364,389 | 4,514,605 | 3,741,327 
No. New Jersey Clearing House Associa- | | 
REN il Fine ES Bae 44, 391 39, 640 39, 054 SO ho ose csweccs’ leis bbe kesceuleweh ewearees l Susiwaageent 
SSR ei tes Sistine 6, 329 6, 403 | 6, 784 6 4,839 4, 418 5,999 5, 005 
SW sn cack cedene vacnaee | 43, 031 32,974 | 33, 487 31, 278 32, 598 3, 34, 212 | 25, 534 
SCE a a Oe | 3, 508 3, 504 | 2, 878 PP Ni camaskcdaae stab each kansas os<nuleiens PEO Fee 
I TE crs dines vnsvsndeaiudosiien | 16, 262 14, 068 | 14,117 13, 929 15, 124 9, 882 14, 702 | 12, 650 
District No. 3—Philadelphia: | 
NG Bhs ssc eabl Led icnsesocatewns 8, 522 7, 456 | 6, 587 St SP Sey ees S  cik ba maeuee 
SR ghucsbas ase ica ccchenenieettes 030 3, 230 | 3, 790 445 3, 164 2, 535 3, 622 | 3, 107 
EE Ds 6 Sean Gout acpnsndonaidevess | 11,172 9,740; 11,472 DIL, <.dcaiktent deviceanitiiiciaanievaniand PEI 2 
EN orn csc aewas Seeks ous eee } 6, 115 4,972 7,313 4, 452 4,711 3, 499 5, 744 | 3, 939 
LEE CRE RE ees 9, 185 7, 235 8, 684 7, 378 % 5, 363 7, 766 | 5, 812 
TE occnn.ccecths hes bnnabaeeune | 2,827 2, 538 2,498 2S RSE ONE Ba ant Erie ae ee eee 
| _ SRR sh sab omee | 6, 441 5,448 | 5, 412 4, 841 5, 218 4,005 5, 005 4, 067 
etn ipa n eae Speen | 6, 248 6, 203 | 6, 157 5,615 5, 534 4, 286 ° 4,479 
. SupieaiesahhRS Seine apt os 1) 446 | , 622 1, 597 SE ade tegd tales cea tated has titan Waits’ cx ouagdon 
SECU s\.s--:2<2serdrascicsnetes 918 1,018 | 33 BE. Lows na nineres anesmsnmeanhenthiiitnnenel>s>~eeaureies 
Philadelphia, Pal -2222220200200...000....] 368,713 | 340,708 | 390,377 | 371,510 | “311,743 | 242,202 | “366, 539 276, 758 
DE 6 os. ks cccivusvsxcupndvieenacs | 8, 508 8, 934 9, 169 8, 806 7,841 7, 750 9, 004 6,6 
In visi cuscaqhabsbbuesbindases 14, 782 21,011 14, 304 16, 786 15, 389 14, 855 14, 030 16, 258 
ne a eaiie 11, 987 11, 935 12, 694 12, 111 10, 240 9, 192 13, 689 10, 526 
Wilkes-Barre, Pa...........-...ssss0cc00 | 9, 427 8, 645 9, 420 7, 909 11, 186 7, 664 10, 130 8, 584 
Williamsport, Pa.............-....0css+ 5, 4, 4, 4, 443 4, 233 4151 4, 874 3,649 
Wilm i, ee ene 9,057 7, 319 | 8, 167 9, 427 8, 5,475 8, 943 5, 926 
(a aa a RRR gata eats 5, 540 | 4, 590 4,413 ‘ 4, 412 2,773 4, 489 3,621 
District No. 4—Cleveland: 
ER ne S's 4n xv au oh OXCRA Sas eee 14, 473 | 14, 225 12,814 14, 609 14, 302 9,536 13, 246 12, 665 
RES See Oe t | 3 2,431 EAs eacarighdin ibnn tod we banel wh teehee 40 Os lemee keke ws 66 
8 ES a ee es 9,325 | 10, 184 9,905 SR SE RRR SA en ap ee 
EE ee | 71,172 | 67, 167 74, 069 67,7 59, 842 50,025 78, 732 61, 091 
IIL so oles vccenncaspeceseons 144, 947 | 118,700 | 164,624 127,614 124, 203 84,375 136, 417 102,972 
INS. whoiiasddeninwes code sive 31,490 | 30,353 | 34,935 31, 27, 709 23,710 31, 465 25, 
Connellsville, Pa. ... = 1, 867 | 1,638 | 1,518 RE a EL ad Ga Rane eae) Fees. 
Dayton, Ohio . ... 14,167 | 11, 288 15, 632 14, 446 12, 980 12, 812 13, 419 12, 663 
nina 7,201 | 7,029 7,003 6,549 7,441 y 5, 868 5, 
Greensburg, Pa. 5,317 | 4,973 6, 030 5, 4, 398 3, 882 4, 867 4,869 
Homes , Pa 1, 485 | 873 717 SE nae eile cai p linen cd ma done nd 5 cate Ratan sets ae ae 
Lexington, Ky. 5,116 | 3, 788 4,555 4, 
ee , 040 | 065 3,218 3, s 
tak <>ek vhawchavs bnon cauaaiees 1,508 1,404 1,551 1, 2 
New Brighton, Pa 2, 738 | 2, 206 2,284 1, 
IRs vob dchey cs obo cess enebunes 3,215 | 4,004 3,446 3, | 
is inh cove yin. <beuav eeu 181,775 | 179, 051 167, 787 192, | 
ili ee i ae aa 4,555 | 4,032 764 | 4y 252 | 3, 353 | 3,1 4 3,539 
0, REY Ra ones gril GLEN 44,103 47,470 37, 700 BE lsc wevavvenes les wivavarvnlocvsbengeabaibatesueee ean 
ics 5c daca bcvenes scsebieswume 3, 037 | 3,146 3, 284 | DOME lac sdtdntkc nels ssennccaxslsscnatielloaurs cedvene 
WES Ove Si chunscrcdcnvasidpenss 10, 805 | 8,721 11,377 | 9, 732 | 7 5,598 9, 286 
Youngstown, Ohio. ...................00- 15,466 | 11, 046 15, 131 11,593 | 12,490 | 9,191 11, 321 8, 447 
Zanesville, Ohio................ agra tante 2, 820 | 2,900 3,146 MF ledesscabaucs pau dnee ban eeiay hs bakkean tee waa Wienee 
District No. 5—Richmond: | 
MI CUS. «5-000 ou.ew Ss eabbucceuws 4,655 | 5,049 4, 903 Dt 5a nat baiets a tbe rhe cue ateedede 64 eens 
ees 93, 702 79,174 88, 307 81,467 | 112, 468 87,943 131, 144 94,655 
oS res eee 5, 841 | 5,010 4,666 4, 889 ‘ 5,674 > 5,709 
CII, WR. WIR. v5.5 bbs vc ck cnnccudoues 9,190 | 9, 207 9, 207 ERE aise pg tank Plata) Rann ci an § SBE 2 ed 
EF eae re 8,955 | 8, 260 9,114 8, 486 | 6,554 7,101 7, 5, 844 
er rec er ere 6,692 | 6, 490 5,387 5,921 | 6,591 5,389 5,576 5,050 
OS S&S 2 eee 2,159 1,779 2,140 Bis eatupstishesondtnwe as i wiesssuedkentiasoeateee x 
a a ce a ES 2,421 3,024 3,596 Ts cicada tae nalindwssccnedals cabubwedeucinabubianssse 
E:T eR BIS. 4,361 | 4,470 4,948 a EEE CG I ERR TE SL CS 
eB ee eee eran 4, 844 | 5,017 4,855 RM ik dkevecicudhesvnac antes clends ckbtmabvicessvaneiens 
aS re eee 4)700 | 4,800 5, 200 3,700 | 4,582 5, 042 3, 866 3,648 
aaa ica era 2,985 | 2,078 2,370 0 Teed FE Accass Wael GON by sr 
SE WE nn cc scsuhessrekneses 5,315 | 5, 253 6, 249 5,247 | 4,393 3,772 5,772 4,434 
eae 5,478 4,540 4,736 ts Be ER ees Sea avliamechéunves 
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DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN REPORTING CENTERS—Continued. 
DATA FOR EACH REPORTING CENTER—Continued. 
{In thousands of dollars.] 
a nin eee 
1922 1921 
| Week ending— Week ending— 
| eA. ‘ : 
| | 
| Oct.4. | Oct.11. | Oct.18. Oct. 25. Oct.5. | Oct.11-12.| Oct.19. | Oct. 26. 
= —— ee! as Bc z= 
District No. 5—Richmond—Continued. 
[eve pest Hows, Mn caudis crews edie ee 1,709 1, ~4 1,682 MORE: oc nccdactebwictiasse ae bees 
i ee ge eel 16, 832 17,978 17, 441 18,318 15, 044 14,137 | 15,915 14,017 
ES i bua Ported catvacitasdies 5,900 7,400 4,700 9, 400 4,000 4, 080 3,140 800 
So occ kbd a banlecondacl | 31, 943 29, 022 35,275 32,017 28, 974 ,724 28,571 25, 620 
Roanoke, Va. : cys titieitisissestssssenes 5,418 | 5, 388 6, 192 SEE Bash caccns<schouscccnccclstchuessmen neal ; 
a ee ee ee a 2, 871 2,972 3, 320 Lg eee ene sree es 
ashington, D.C..............-....---| 47,149 43,870 44; 091 40, 834 39, 948 37, 555 42,799 37,443 
Witmington, N.C...............0-.02-- , 623 5, 662 6,021 6,011 5, 837 5,391 6,016 ; 
= 0 , 0 , é > 4,949 
pied boy nye ee Devin daebaninedekexon 6,533 7, 306 11, 994 WEP ietsccawdacslindceutyiesnbedadderoes ae 
SE 1, 322 1, 130 ’ | SEs SANE were RT 
RNIN oe coos ee. ou yincnnes 28,723 29; 167 30, 846 27; 311 28, 445 26, 548 29, 541 25, 081 
ee basin cctdsnketericevacacess 7, 881 7, 146 8, 342 7, 568 8,997 | 7, 706 6, 768 793 
Birmingham, Als.................-..-+-4| 24) 530 23, 443 24,579 18, 896 15, 529 7, 146 | 14, 632 | 13,318 
TN od ss cn dckwpncncccece codace 660 778 622 ty SR Se REIS SPE os 5s wee Péela egi 
Chattanooga DD sa Sdcbaae view canes we 8,437 7, 632 8, 624 7, 253 7,910 8, 077 9, 000 6, 797 
| __e  R 3) 245 3, 835 3,502 | «| eed iperdnee PRRs) See 
so soe ° i thehss cad eedidaskudesecceses 674 610 600 GR Pisin casasnscdlaseavac<esdebiantadedeeeen eae 
SE EST ite ete eee ee ee 1, 034 800 900 FgU Tisvacesccesshvcdedaead deeboyeeasadedeeneeneee 
Berton, Ga..........2.20... 22sec sees 310 259 246 | UMMM Ls cipsrcaeescladansteceseodndeasd tetas MaRanamn 
OS EE ee ae 2, 559 2, 851 3, 084 SME Vesinescunadnchadedsiannendstyecasenteueiieee ees 
Jacksonville, Fla... 2... 2... 2.2.2. 2cee ee ' 10, 360 9, 908 | 10, 537 11, 231 9, 000 8, 445 10, 371 8, 7ii 
Knoxville, Tenn............. ee ae 6, 930 | 5, 871 7, 605 | 5, 813 8, 485 6,518 8, 007 5, 676 
lisa coiches tcisisstacecriceoed 5, 385 | 4917 5, 293 4) 830 4773 4) 432 | 4,811 4, 228 
ag, te re reece 2,183 | 2,450 | 2,730 BREED Niivdn sscpumathvdsds«dequlaeeeaeeins see 
MN MR occu oncksdis ads 2 io cy eweeen uk 7,141 | 5, 792 7, 788 7, 526 8, 431 5, 380 6, 188 6, 355 
Montgomery, Ala....................2.-.- 5, 182 5, 170 5, 539 5, 330 4,978 4, 361 4,618 3,819 
se snag Re Sera eee ee 17, 154 16, 740 17, 257 | 17, 146 28, 478 29, 323 , 840 28, 185 
0 Sea eee 585 422 394 GOD Envcvncecvusclasedadanesdibiesd sqcmteataeass 
New Orleans ORs ae, ae 79, 788 63, 911 72, 862 72, 957 62, 877 52, 722 74, 333 | 61, 049 
Pensacola, Fla 1, 550 1, 287 1,351 1,411 1, 500 1,317 1, 443 1, 092 
Savannah, Ga 11, 086 10, 430 9, 980 10, 931 14; 800 13, 860 14; 100 10, 800 
Tampa, Fla. .- 5,701 | 5,380 | 5, 549 | 5, 357 5,724 4, 956 5, 129 | 4, 408 
Valdosta, Ga. ... , 090 | 1, 211 1, 087 DGD hac cs vasannuelacs dctscamceliniaws lanes aeaeutananas 
< Vicksbur Mis 1,819 | 1,819 2; 107 2) 267 1, 869 1, 878 2,271 1, 849 
istrict No. icago 
MES 9 5 ok ic deeccxcircwnccwarenaal 782 742 775 | | On EXipne te Meme ee Ye ET he 
PNM 98 0 avs <u Jewekesasuccviedtace 3,159 2,637 | 3,681 | ED RSET SE es Wes eer estos 
SE IS os avatnpieininccccsediees 3, 020 2; 403 2, 482 | 2) 440 3, 050 2, 238 2, 509 2, 362 
Bloomington, Din sidanihawnahivee stuwaw tis 2, 560 1, 859 2, 435 | , 233 2, 486 1,914 2, 469 1,911 
Cedar Rapids, Iowa... .2 2.222. 22.c2ico2. | 5, 996 5, 816 | 5, 450 4, 922 10, 595 10, 409 | 10, 461 | 9, 044 
I 5 ina dv gbbcttyvavsexadouteas | 689; 607 648,408 |  752,272| 654, 477 655, 888 491, 607 717,306 | 620, 854 
Reaves, og kau ev eecetddeapanndcetealthas 2, 400 2, 500 2, 600 | MOD bo ccesadudendiradsudvensastatnnemee heh seeddbenediG 
REESE 9, 811 8, 900 8, 023 | 7,609 7, 275 7, 285 6,927 | 7,219 
N35 skddacktnasnagcteeaatin 3,331 3, 189 | 3,475 3,556 3; 088 2) 388 3,551 2) 794 
BPE POTIAE, LOW 05.0 soe castccsecéasccnese 16, 613 13, 665 17, 137 19, 363 16, 487 16, 754 16, 346 15, 868 
EN a oo ii Dead co sx santas 136, 394 114,724 | 122, 664 143, 468 109, 700 91, 761 135, 918 | 114; 577 
ag POU 0s Wesdeudukcapervouses ies 3,081 3,095 | 2, 892 | 3, 304 3, 043 2,717 3, 205 | 2, 633 
Se tks nth ein issvavesarctditscsecs 5, 728 5, 959 | 5, 279 | 7,421 5, 946 | 4,596 5,770 | 5, 327 
F ort We A haaneetcele saan | 9, 029 | 7,387 | z, 518 | 6,971 5, 576 5, 829 7, 554 | 6,317 
Grand Rapids, DN Miners inks nevi diaidibeacs 15, 075 | 14; 179 | 16, 136 | 14,920} 21,401 | 19,712 |" 21,151 | 20, 462 
SE oss. cdeusisenssnevalannes 3, 290 2,770 | 3, 400 | Re PS ERE WERE ee Re 
Indianapolis, Ind :] 34, 759 28, 045 | 41,903 | 32,194 30, 001 24,657 | 38,227 | 31, 351 
Jackson, Miss... Le RS ae 4,275 3, 878 | 4, 325 | 4, 234 3, 757 3, 264 3, 651 3, 950 
<alamazoo, Mic 4, 822 4, 480 | 4, 834 | 4, 350 4, 059 | 9 | 4,124 
Lansing, MT athe. hee ficg. 6, 100 6, 100 | 6, 400 | 6, 533 5, 155 | 4, 229 5,100 | 5,397 
Mason City, Iowa..................--. 2, 504 | 2, 053 | 2,076 | oh es scseleceeeseeesee |anerencessee Lise stenmdmee 
MRNA, WINS oo «xk vs0xcccicaccavenss 69, 493 | 57,065 | 63, 850 63, 828 58,542;  54,670| 60, 114 | 53, 674 
MR I. bn 5 eesick dake cewws 1, 496 | 1, 542 | 1, 886 1,920 1, 767 | 1, 556 | 2, 144 | 1, 522 
PMINEIID, DOWD 0. 5 veins decesceciencesese 1, 536 1, 762 | 1,516 8 eee [odsedacecccubencccsansiae lectatebendiee 
oe ag EE OE ae eee 2, 200 2, 400 2, 400 Sd re en ae ae eer ee 
2k Banc wan uais's Satadenawnaat 9, 163 7, 088 10, 528 9, 160 8, 397 | 204 | 223 
RR a 4,972 | 6,013 5, 181 4) 550 4, 501 4, 496 4, 089 | 4) 088 
oy ne) ge EE CC ete 4,375 4, 878 5, 046 | BETO bso cccncandceslvccneuseneed ES eS ES oS ene 
Y-. eeataeett gue) a) tas) as) RE 
ou es fis Die idddn acasnkiaes 8 8 9 
Springtiel ied sites Alda ads Rata dmey 5,906 5, 242 5, 849 5, 161 5, 522 5, 543 4,792 | 5,006 
ins Veter 0, lows... SARE Bb dei tote ics g 3, 851 3, 638 | 4,081 4, 169 3, 399 | 3,352 | 3, 123 2, 826 
istric oO. . Lous: i 
East St. Louis and National Stock Yards, | 
10, 643 10, 255 10, 136 10, 280 | 8,002 8, 232 | 8, 539 8, 259 
7,512 6,650 6, 949 7,349 4,942 4,776 | 6, 090 4,918 
3,420 3,410 677 IID. linacceensteclssancdndaaeulenssstuiithalanlieial 
"154 | 968 1,013 "MM 1. c.coc.cucsbsonsudenadeslvcencuabiheeaaaaaa 
1,346 | 2, 230 | 2,240 "Stas ease serch Lactigaeiaie L emtasheonen 
13,800 | 15, 432 | 15, 166 15,491 | 14, 382 10,454 | 13,896 | 10,740 
31,807 | 32,531 35,416 33,635 | 28,158 24,456 34,612 28, 892 
35, 200 34, 078 39, 383 38, 068 34,502 | 32,428) 34,768 | 29, 135 
 ditainthammariicloiaaaaie i FP He 
A RC SR 2,332 2543 | 2,665 2,377 2, 1,745 | 2, 575 | 2,060 
i IRS a6 vp ctdetineedndestbervones 154,749 150,925 | 171,528 139, 896 144,516 134,832 | 156,314, 123, 341 
pie nee Mo.....-;.. sdeekinspaditeseese 2,923 2,776 | 3,318 2, 865 | 2,973 2,851 2, 839 2, 539 
0. eapolis: 
MOG D, DOK. . 5 cccccccccscssaecssees 1,524 1,374 | 1, 429 1,217 1,588 1,566 1,498 1,304 
a sdindidaineninsesbabuhenss | 1,819 1,700 | 2,100 1,975 2, 120 1,673 2,171 | 1, 798 
Dickinson, N. Dak. .............ce00-ee- 328 309 | 416 A AB cecaaiey eis seca aaa sa 
Rs accnséibciescecssdécochssun) 26, 545 24, 241 | 25, 037 | 20, 467 | 22, 249 | , 266 | , 578 ¥ 








FEDERAL RESERVE BULLETIN, 


NOVEMBER, 1922. 





i 

4 

f 
, 





DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN REPORTING CENTERS—Continued. 


DATA FOR EACH REPORTING CENTER—Continued. 
{In thousands of dollars.] 
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Red Wing, Minn 


Okmulgee, Okla 


Roswell, N. Mex 





1 Debits of banks which submitted reports in 1921. 
































) : 
1922 1921 
Week ending— Week ending— 
| 
Oct.4. | Oct. 11. | Oct.18. | Oct.25. | Oct.5. | Oct. 11-12.| Oct. 19. 
District N peteeecedie—Contionsd. wines sate | _ — | 7 aes | som 
d Forks, N. Dak....................| 2,095 2) 572 | 2,738 2;328 | 1,793 1,730 2,448 
is cM chi acces cca BASED \~ ockocarnsne|<4+s¥eehasns]*>spsaumeenel 132 27 | 
rel bach nncouteineenks 2,035 2, 640 | 2, 763 2; 308 | 3,244 2) 715 | 3,132 
DE, ss nesbiccccdcscccnsgsue , 4 : aH | 4 4 ‘ = | <eugueddnaeuletstbiepeed« Jee eeercnweee 
bao ekbas pbhosecsaeuasne GD \incscssccbonlesteesetsnssloecheobbshaw 
Minneapolis, Minn. .....-.-.............. 82,856 | 80,066 | 89,252 | 80,558 | 86, 838 69,855 |” 84, 288 
YG TESTA LA ila 1,295 1,235 | 1,784 1y5AB |-oeseeeeenee|srereeeterss]seereestenes 
decid bed DaaY peak ee bee’ DP lavceadansveslessongeeessa]* sompnpaieed 
Paul, Minn...0..-0--0c.00 sce ccescess 138, 946 "31, 846 | * 40, 520 * 85,230 "32; 089 30,243 | 35,002 
Baws bdecebcrocedcenecvercescccescese! 201 | BD |-ccccvccencn|eosecccescce|scocetsocses 
Sioux Falls, 8. Dak.................0.s.. 3, 580 3,700 | 3,616 3,302 4,113 4,033 | 4,179 
} : 1,369 2009, «2, 181 1,792 | «1,836 1,947 | 1,857 
Winona,’Minn....... at a baer 1,114 | 1,236 | 1, 104 "936 | 1,147 1,230 | 1,157 
District No. 10—Kansas City: | <i salle Fa 1 ain | sale as | ve 
ESA at: 2,711 | 2,155 | 2275 1, 992 | 1,808 1,541) 2) 121 
REA aR aT 5 | 21 DD hisceoeghicacle*stuseeads sles encasmeak 
ee aihnkatie coe s hestes 2;304 = 3, 119| 2, 839 6,388} 2,922 2,220| «1, 658 
Colorado Springs, Colo......-............| 2,708 2,965 2,899 2,774 | 2,716 2,486 | 2,549 
IMGs cuselnvck diseabnceeccne 38, 262 39,116 | 42,639 | 49,910 | 34, 652 30,168 | 32,414 
Becta ch didleabeardeneksedns 2,939 2, 874 | 2,874 | SEE Losi ckccclanhaeiedstvenantaabeaitennesten 
NE <2 ad IE ee a 772 741 | 724 | SE igh inirscielcadcenubaconehamenaial 
a SO eae 1,434 1,527 | 1, 469 | (licencia CniaasiaraK, NEAR aeriser—al 
Grand Junction, Colo.......-............| 574 | 748 | 690 | >) ee eer ee nteeeeeeeees 
Ta a tie nos aati | 768 | 813 | 922 | SD la: catuinins ach decaideiencs sone aveied 
Hute SR Soshitakh<ceveckehannel 3,086 3,130 | 2,988 PE tcinnchianactesbanee dads b a era 
Independence, Kans PP DELDSCEPS OASCE SOO DOSER) io yon | — | an | SPEER 2 539 osyeeeee a anee| seeeue 2 346 
Dichempatebeiothis tan wcesebaes> 2 
Kansas City, Kans........-.......-2..2<| 4,301 3,909 | 3, 536 | 3,357 | 3,477 33062 | 3,295 
EE RIS = S, 83, 297 75,704 | 82,726 85, 163 77, 75, 106 | 80, 568 
eeeeteseseteseteeesanenes 1102 AUB TUBE + 1 edenccetene: ascnnsncesan otasronces 
MOO EERE 7,662 7,571 8,103 | at 2 3,926 | 3,982 | 3,750, 
Re en lpia 22,388 18,394 18, 999 17, 082 | 215.130 227 971 217335 
Siacecueacastn pang wal 2,132 , 868 DON tio sbkecs cocalbon ch nehasivahersneceek 
49,440 | 48,856, 54,072, 47,724| 41,803 34, 840 48,117 
se | st | a | pm | nes Coren oleteeeeeeeeee 
5 | DL sip taeda et onemmabicredisadeiell 
3,003 | 3,670 | 3,288 | 3, 858 | 3,931 4,003 | 4 ial 
15, 089 14, 232 | 16, 201 | 13,931 | 16, 866 15, 299 | 17,219 
3, 220 3,808 | 3, 850 | 3, 225 | 4,217 3,425 | 4) 751 
Dae. 2 ib Gha ben seveetiaroukal 19,813 21, 292 | 22,513 | 18,973 13, 15, 489 13,101 
10,608 | 11,654 11,057 | 9, 102 10, 10, 525 10, 
Albuquerque, N. Mex.........-...-.-.+6- | 2, 068 2, 468 | 2, 420 | 2, 142 1 1, 735 | 1,687 
SE ceded. cieuiciaaialdrel 3, 092 | 3,900 | 8, 802 | 3,776 3, 2, 665 | 3, 643 
re eer ee ne . | Be dicrnksabeenslt@**0sancenplonclanaeeeen 
amabhaaiaihaeiaienluil 45,408 41, 037 | se | 47,611 43, 33, 827°) 44; 680 
| TAS REE RT. | 761 | ‘ 1 : 6 758 | 8, 207 
Fort Worth, Tex......-..s:sss200eeeeeeeel 21,966 etd 23,400 23875 | 21, 27,312 | 28, 41 
OE IRAE SP ; 048 | 128 | 2 ; 18,753 «19, 068 
nn a odian os ninctntaans | 31,302) 20, 84 | 35, 538 | 83, 312 50, 23,025 | 32, 915 
att didedetenssheateedees | | | ea a a ee Cerna 
SO I OE oo doerseccevsssncboccee = | po nae os > 4, 872 | 7, 76 
wees ccccccsccceessesesceses ’ | 7 
snaliebtietinacchoendiins 1,646 | 1, 502 | 1, 796 | 1’ 350 1, 440 | 800 
Tucson, Atin. ..20.20..0eceecseeeececeeees bors} 1,670) ez?) 0), 1, 555 1, 700 
MOD, TOK. cowsessecesesqeccecsccowsvcwes | 4,920 5, 947 
District No. 12—San Francisco: | ae . oh : P , ’ 
Baki i ckshiipabinnessciiutions 2, 523 | 2,123 | 1,956 | 1,733 See eT ae 
8 SRA a AGREE 3,901 | 5, 535 | 3,942 | 3,634| 3,674; 2,339) 4,672 
| SEE AE AAR RRETAR INE 2, 95 | 3, 034 | 3,018 | 2, 957 3, 151 2) 916 2) 705 
Recaaevierntierssvsneiliatckal 14, 633 | 15,511 18,747 17,022 718, 683 2 3 16, 521 7 ey 16, 818° 15, 189 
du Wibabis siceetiowd duc | | 4,721 5,407 
Sec ccceeeeeee} 198,900} 1175872| 182,573 | 123,543 | 100, 743 90,312 | 128, 103, 040 
Lei Miineaicei esi bcigataicahianel 22°742| 29,947! 26,204 22, 363 19; 538 17, 895 19) 512 16, 904 
Rar er NE Oe aS 4) 366 | 5,037 5, 473 | 4, 886 3, 754 4,092 3,131 3; 656 
LAvdbg bbs Winapersnstdealoredl 6,713) 8,775 6, 020 6,331 5,340 4,377 4, 966 
SN casseetenubninkeowncencend (Ann sn 38, 999 36,412| 35,700) 31,647 | 40, 668° ; 
See scvccoseeseceresesesesseeses = } on 2, a | vo 2, 2, 231 2,951 ? 
Sacramento, Calii................cc..cc..| 17,587 | «16, 328 18,605; 13,263 17,523 | 14,998 | 19,151 | "15,978 
Salt Lake City, Utah...22222200000000000. | 4718) 14,569 14,921 14,419, 16,600 11,232} 16,222 
San Bernardino, Calif..................... | a oa Pw Meo |neeeee T \ car< <i ane ee 
ellis 2 lg 531 | 354 6, 133 8,337 
San Francisco, _ | _ a RRRINE A ORR 175, 388 173, 162 160,27 172,901 | 182, 458 149, 785 207; 314 
SERA Dc: < 5, ; » 258 | 4,774 6, 488 
SPEARS RS 37,017 35,798 39,000 37, 461 | 37, 573 29) 718 38, 180 
eT trees angele | 12,540) 12, 130 13,417 | 11, 599 13,347 9, 342 13, 988 
A ARMM SRE : ; 486 4,321 6,016 
Suit aaliehmiaatidemanaiuell | 8, 656 10, 903 10,077 8, 364 8, 737 6, 880 11,750 
 senhd leds need Seine 2) 612 2) 632 2) 761 | 2,758 } 292 2; 838 
i 
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FEDERAL RESERVE BULLETIN. NoveMBpr, 1922. 


GOLD AND SILVER IMPORTS AND EXPORTS. 


IMPORTS INTO AND EXPORTS FROM THE UNITED STATES, DISTRIBUTED BY COUNTRIES. 





Gold. Silver. 
| Nine months ending | | Nine months ending 
September. ‘ September 








1922 








$469 | $3,236,497 $17, 769, 576 | 

$17, 690, 866 | 2,070,389 |153, 310,244 | 16,970, 83 
13, 519, 579 | 2) 766 | 16,348, 745 13, 642 
” 920,277 | 4,842° 500 | 18,501,045 4,958, 516 
542) 120 | 8,422) 696 


, 943 | 

54, 872, 011 | 32, 501, 205 
160, 063, 787 | 84, 441, 232 | 
151, 320 | 


b 3, 082, 467 
Sn NOR. Jc vans osovewsacsteee Sdedetoue 481, 782 90, 977 

xi 7 ? 4, 155, 275 
West Indies ‘ 1, 606, 331 | 47,968 | 32, 624 
Argentina TT 928, 020 9 312 
Chile 772 | 5 | 75, 318 
ih | 5, 55 as 313 


China 

British India 
Dutch East Indies 
Hongkong 
Philippine Islands 
reg Oceania 





| 73 
4, 189, 153 | 9,680, 000'| 18,612) 137 | 10, 831; 484 | 1, 071, 867 








66, 085,253 | 29,315,941 |561, 177,005 214, 407, 571 8,359 | 6,370, 58, 163, 329 





8, 619, 802 
1, 896, 600 
” 9817 343 
1, 789, 674 
419, 437 


6, 952, 768 
2} 872, 057 








367, 986 
13, 545, 886 | 13, 142, 643 4,946, 751 | 3,735,178 | 34,844,321 | 46,026, 184 




















DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT NOVEMBER 1, 1922. 





Paper maturing within 90 days. 





oa ak : ' iS cultural 
Secured by— Bankers 


live-stock 
acceptances 
velo «ieee, ee or ee Commercial, maturing | ate 
Treasury notes agricultural, within | after 90 da 
and | Liberty bonds . | and live-stock 3 months. | but wit 
certificates of | #24 Victory paper, n. é.s. 6 months. 
indebtedness. notes. 


| 


Philadelphia 
Cleveland . 


| 
| 
| 
= 
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GOLD SETTLEMENT FUND. 


INTERBANK TRANSACTIONS FROM SEPTEMBER 22, 1922, TO OCTOBER 26, 1922 INCLUSIVE, 
[In thousands of dollars.] 












































| { 
| | Changes in ownership 
Transfers. Daily settlements. | S gold o— h trans-| Balance in 
| fers and settlements.| fynd at 
Federal reserve bank. duane 
| period. 
Debits. | Credits. Debits. Credits. | Decrease. Increase. 
| 4 
PURGE eceWa bcdadtndecenycesbet casteies idiecnsdecdeecen 30, 500 6, 000 698, 341 708, 353 06 Gis ccc cteanen 31, 513 
ian Sa wilds £64 GdEb Abbe cdeaCatdenedexKnnacceaees 27, 500 122,500 | 2,596,471 | 2,484, 953  § | | eres 183, 111 
ak tne eSiRseababbadinkes+isuccenececosstin 17, 000 6, 500 89, 746 1 ae 9, 662 , 849 
as wa sacnddveCoWered egos bode veNsiccvcsnvisecuenl 26, 500 1, 500 623,862, 669,602 |............ 20, 740 72, 203 
IIIS. 5 sn0d codecs duadauehaseAuns 66enssokiinndvaweies 20, 000 1, 500 , 036 | (| eee 9, 168 . 
Na ckbincasihs taKeeninoeeneseneess<ccccecedccuessat 12, 000 5, 000 275,469 | 286,969 |............ 4, 500 23, 109 
NLL. 5 a4 anaes dhabababan SoUeCeeseK od sé cbcSyeueacowsas 20, 500 15,000 | 1,269,731 | 1,233, ce) Bperee eee 100, 824 
tin ns adit dens ttik tes tus obdetesteccassanesteuct 7,000 13,000; 504,302) 612,713 |............ | 24, 411 24, 420 
MIR ad cave Vidasacepedas Wvadicxtscessseciccacdnes 10, 000 7,0) “We «= REBEL asco << acces 14, 781 28, 725 
EE Ea ae ES PEN ae 5, 500 6, 500 430, 236 | 3 eS eee et EP 
Aut du nos Thea onkeudnssean ecewasandaee deacon 8, 000 500 | 305,007 | 313, 543 |............ 1, 036 17, 981 
PE IC a edb ccnckcccccndoGdctwendctde ciccecccskavaue 12, 500 11, 500 310, 797 | , 769 Ng Re ae 32, 452 
| 
Total 5 weeks ending— 
Neos sida scRkcposenccdndssacocdsee 197, 000 197,000 | 8,594,230 | 8, 594, 230 84, 298 84, 298 614, 912 
EE inch s6kbadadkescencescencancssinens 118, 500 OS RP 8 ES Sr 528, 538 
SE ci bs dabGbnkskn<scnencesucowesctdc at 429, 552 A se A 2s Ss ae See: 497, 573 
ay ibctpectatsedscésecaaacstdcadaned 549,586 | 549,586 5, 841, 285 | SII Uvccvenancadlcnncethane 415,517 
MONEY IN CIRCULATION OCTOBER 1, 1922. 
[Source: United States Treasury Department circulation statement.] 
Stock of money | vor. ry Bed Money in circulation. 
Kind of money. in the United ury and the F ———$ —_—_—_—_—_— 
States. R. System. Amount. Per capita. 
Co ee eee rere reer cr tet rere ret ce 1 $3, 874, 178, 711 $3, 461, 284, 263 $412, 894, 448 $3.75 
ee Geach kd oe tedsdentenndseicnnddapashesetaneisyense® 2 (686, 114, 659) 471, 157, 930 214, 956, 729 1.95 
I bg dca tbchecndCencncédevncusccecesvesetauasceeuanny 402, 754, 404 | 342, 172, 915 60, 581, 489 55 
NS Et reer re eden vpsdavs 2 (321, 903, 265) 44, 125, 527 277, 777, 738 2.52 
ION ooo oc. Spgs gucensscasesa noeuecuoducncaneunees 2 (1, 501, 823) | 1, 000 1, 500, 823 -OL 
I oss sais eles ckk'b a ngnanncwidcssnadnisemeuen A 270, 772, 004 | 34, 414, 974 236, 357, 030 2.15 
PT IIR, Cc fubbe o 040 acc ep Sicecs den accdedocedeecahasande 346, 681, 016 | 65, 187, 741 281, 493, 275 2.56 
PT NT PINNING 65 5 i danan cc ce8ibe sceseuiedh<cuchadisnusenebeennas 2, 668, 880, 610 419, 024, 673 2, 249, 855, 937 20. 42 
I NE Ie civaiccdkascccceecn<ncedvamsesthuecdanaeneen 64, 219, 400 | 8, 692, 911 55, 526, 489 .50 
NE CU go cats ce base dhnesa custacdccccasckequns@ecamacauan 760, 751, 197 | 30, 799, 862 729, 951, 335 6. 63 
we 20 wddaheneeos cekhanvastenviadecdunckeebednenen kann’ 8, 388, 237, 342 | 3 4, 876, 861, 796 | 4, 520, 895, 293 41.04 
Comparative totals: 
WN BMS 58s 55 dns ov udatedes ols Gadne vcidapencdeeedateacmeuses es 8, 308, 549,241 | 3. 4, 918, 691, 521 4, 393, 506, 927 39. 93 
ie Bs SUNG vi cnctea shud panded een bhncaxceneectyenradacekianhtdabuedan 8, 150, 752, 689 | 3 4, 601, 232, 481 | 4, 664, 697, 904 42.99 
MOR TRUE e6 bad Weide 6 ve eka dbed cwcpesbecinveswckcscnnstdendgbbceaunns | 5, 312, 109, 272 3 3, 896, 318, 653 4, 100, 590, 704 39. 54 
MD, MM Aes Fi 0s hnsd alone dos nineweaxanennedaonateueentexsed 3, 738, 288, 871 8 1, 843, 452, 323 | 3, 402, O15, 427 34.35 
PUM, 4D, REPOS ooo ebb adden cc edhe eres tvisecccvcsswesscoudanpeweaseeusbene 1, 007, 084, 483 | 212, 420, 402 816, 266, 721 16. 92 





1 Does not include gold bullion or foreign coin outside of vaults of the Treasury, Federal reserve banks, and Federal reserve agents. : 

2 These amounts are not included in the total, since the money held in trust against gold and silver certificates and Treasury notes of 1890 is 
included under the gold coin and bullion and standard silver dollars, respectively. : h : 

3 Includes gold held in trust against gold certificates and standard silver dollars held in trust against silver certificates and Treasury notes of 
1890, the aggregate of which should be deducted from the sum of money held by the United States Treasury and the Federal reserve system and 
money in circulation to arrive at the stock of money in the United States. The amounts of such gold and silver held in trust as of the date of this 
statement are shown in parentheses in the first column. 
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FOREIGN EXCHANGE. 


Sterling exchange advanced from $4.3869 
on October 2 to $4.4748 on October 18. This 
advance was due in part to the improvement 
in the Near Eastern situation, and also to ship- 
ments of gold to the United States in connection 
with interest payments on the British war debt. 
By October 31, however, sterling had receded 
to $4.4536. Improvement for the month is 
noted also in Dutch, Norwegian, Spanish, and 
Swedish exchanges. These advances are in 
pease with the rise in sterling, but prob- 
ably reflect also a heavy demand for foreign cur- 
rencies by holders of German marks. The flota- 
tion in the New York market of a loan of 
$18,000,000 by Norway was also a factor in 
the situation. 

The French and Belgian francs and the Italian 
lira, on the other hand, show decided declines, 
the rate of 6.89 cents on the French france re- 

orted on October 26 being the lowest since 

anuary, 1921. These declines are ascribed to 
the continued difficulties in arriving at a solu- 
tion of the reparations questions and to heavy 
buying of foreign currencies to pay for food 
and raw materials purchased in the United 
States and South America. Canadian exchange 
was consistently above par throughout the 
month and has resulted in gold shipments to 
Canada from the United States for the first 
time since the armistice. Argentine exchange 
shows some improvement, while Brazilian and 
Chilean exchanges show slight declines. Of the 





rates on countries in the Far East the rate on 
China was lower at the end of the month than 
at the beginning, while the rates on India and 
Japan advanced. As a consequence of these 
movements of individual rates the general 
foreign exchange index for October was 67, 
compared with 68 a month ago, and 61 in 
October, 1921. 

The German mark has continued its down- 
ward course almost uninterruptedly since the 
beginning of September. At the end of October 
the mark rate was 2.17 cents per 100 marks, or 
about 0.14 per cent of its par value. 
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FOREIGN EXCHANGE RATES. 


{General index for October, 1922, 67; for September, 1922, 68; for October, 1921, 61. Rates in cents per unit of foreign currency.] 
COUNTRIES INCLUDED IN COMPUTATION OF INDEX. 



























































| | 
Low. | High. Average. a pa gent | Weight.? 
Par } 
Monetary unit. P. ex- | T | 
ange, | Se tem- Septem- Septem-| Octo 58 Octo- | Se 
October, ber. | October r. | October. | “Ber! ber. tem ber. tem 
| | 
oan a 
| er ee 19.30 6.3900| 7.1000| 7.1500 . 4400 6. 8580 7. 2332 35. 53 37. 48 32 | 31 
Denmark........... > RR 26.80 | 19.9200 | 20.2700 | 20.5900 | 21.4700 | 20.1908 | 21.0552 75.34 | 78.56 12 | 12 
DER iter nene need ae 19.30 6.8900 7.5400 7.6100 7. 8700 7.3704 | 7.6592 38.19 | 39.68 95 | 100 
Great Britain....... > aa 486.65 | 438.6900 436.6000 | 447.4800 | 447.3400 | 443. 8484 | 443. 0606 91.20 91.04 261 | 263 
ST Ga uitbns vied 0cee Ma videcdan see | 19.30} 3.8900 4.1700 | 4.3000 4. 4100 4.1720 4, 2676 21.62 | 22.11 42. 42 
Netherlands........ eee | 40,20 | 38.7000 | 38.6300 | 39.2000 | 39.0100 | 38.9624 | 38.7932 96.92 | 96.50 37 | 38 
ET is Senieescee ee | 26.80) 17.1600) 16.6100 | 18.2600 | 17.1300 | 17.8600 | 16.8272 66.64 | 62.79 9 | 9 
— Leib hpee- dee detnd POBUEB soe csccecs | 19.30 | 15.1300 15.1000 | 15.3900 | 15.5200 | 15.2496 | 15,2992 79.01 | 79.27 20 | 20 
ES. i See: | 26.80} 26.3900 | 26.2400) 26.7700 | 26.5800 | 6488 26.4568 99.44 | 98.72 23 | 23 
eet +e ae | 19.30 18.0300 18.6000 | 18. 7300 | 19.0200 | 18. 4208 18. 7908 95.44 | 97.36 9 10 
| | | | | | 
ere ee ae 100.00 | 100.0122 | 99.8184 | 100.1399 | 100.0069 | 100.0807 | 99.9332} 100.08 | 99.93 187 | 184 
| 
Argentina.......... Peso > (gold) ne ses | 96.48} 80.3200 | 79.6800 | 82.2500 | 82.7000| 81.4140 | 81.0832 84.38 | 84.04 31 | 30 
IRs Wilh cnsec c0ccc) MUN Ga es asanaice | 32,44 | 11.0200 | 11.4500 | 11.5700 | 13.6400 | 11.3476 12.5392 34.98 | 38.65 31 | 30 
ee Pee: paper) ---.| 319.53 | 13.2500 , 13.3800 13.8000 | 14.0400 13. 6068 13. 7276 69.67 | 70,29 13 | 13 
ME Sivtirnbonania Shanghai tael...| * 66.85 | 73.0700 | 76.4800 | 76.7400 | 77.7700 | 74.8500 | 77.0140 | 111.97 | 115.20 52 | 51 
NE Ss cic edesis wad eer 48.66 | 28.4200 | 28.3200 | 29.1000 | 29.0300 28.8424 | 28.7412 59.27 | 59.07 29 29 
PE intscevecencas _, Seas ope | 49.85 | 47.9300 | 47.7300 | 48.2100 | 48.4800 | 48.0732 48.0996 96.44 | 96.49 117 | 115 
| | } 
OTHER COUNTRIES. 
| 
Low. High. | Average. | Index (per cont of 
Par | me 
Monetary unit. | re ex- | ieiiaiiee anaes (LORS eIN omen beer = eearnenenans 
| change. | . 
| | October Pi. October. tember October. mh, r, | October a. % 
‘ ae | we Eothrsmt | Oe oe oS, a) 
| 
EES ae See Eee UD cos wane aes 20. 26 0. 0014 0. 0013 0.0014 0,0015 0. 0014 0. 0014 0.01 0.01 
a cinskackaseoncecsased Vuoccncseocesses| 19. 30 | . 6314 - 6133 - 7000 | - 6558 - 6481 - 6380 3. 36 3.31 
Czechoslovakia...............-..- BAODO. os vvscococlacessevene | 3.0997} 3.0019) 3.5922, 3.5078 | 3.2845 | 3.2306 |.................--- 
pirnbtecnkiesui<eesessuce SO | 19.30 | 2.2119 2. 1488 2.4886 | 2.2063 2. 3239 2.1741 | 12. 04 11. 26 
es cn ran esenttensuve Reichsmark.....| 23. 82 | . 0216 . 0594 - 0551 | - 0801 . 0332 . 0684 14 | . 29 
Gis tip iwasdenexesovccesea | — hanseaue 19.30 2.0100 2. 0400 2. 8800 2. 8900 2. 3896 2. 4724 | 12. 38 12. 81 
adic ncn nickhnalenns O° “See 20. 26 . 0390 . 0390 0411 0515 . 0402 . 0423 | - 20 .21 
nied sa ciwsises oweesie | Polish Pc vastacccumasee . 0071 . 0112 .0118 | —.0146 . 0095 3 heparan nes amaraeaey al 
tits ban svwwnesenpeus ssn eae 108.05 | 3.7200 3, 7700 6.7000 | 5.4300 4. 8760 4. 8256 | 4, 51 4. 59 
ECE: A eee Pe 19. 30 | - 6106 - 6009 - 6531 | - 7350 - 6261 . 6559 | 3. 24 3. 40 
Yuroslavia oO , SE Pepe | _. 38400 . 2628 -4706 «3728; =. 4040 MEE Wivctncnss|venesecuse 
Seotensesecscusnsensones er 19. 30 1, 3642 1, 0586 1.8850 1.4757 1, 6222 1, 8.41 6. 70 
OE EERE! Pee ERTS: 100.00) 99.8125} 99.8188 | 99.9125 | 99.9375 | 99.8826 | 99.8700, 99.88 99. 87 
Ob cctinsescscdebav cdactncdelees ce | ee 49. 85 48.1719 | 48.2125 | 48.4125 | 48.3875 | 48.2917 | 48.3006 96. 87 96. 89 
IR scciciccskinnsinineninntaiitindiidassban do... | 108.42 | 76.1400 | 76.6200 | 77.7600 79.5300 | 77.0756 | 78.0132 | 74.53 75. 43 
China. Dele accuses iia | Mexican dollar../ $48.11 | 53.4000 | 55.6000 | 55.6900 | 57. 2100 | 54.5508} 56.1500| 113.39 116.71 
eee ae 47.77 | 54.0000 | 56.9200 | 57.1600 , 57.9200 | | 55.9552 | 57.3080 117. 13 119. 97 
St 5 Sadist ackeaees ene _ Singapore dollar.| - 78 | | 51.0800 | 51.2500 | 52.0400 | 52.0000 | 51.7840] 51.6440 91. 20 90. 95 
Re eee eae AP | va! Wd ee Be 


Average price at, aver per fine ounce, aa Lendes (omsvented at average rate of exchange), $0.68956; in New York, $0.68405. 


1 Based on average. 


2 The weights used in calculating the general index for October are based on trade figures for the 12 months ended Aug. 31. 























The use of trade 


figures for a period ending 2 months, instead of 1 month, prior to the index month as before will enable the Federal Reserve Board to issue the 
index on the first or second day of each month without impairing the comparability of the figures. 


3 1913 average. 
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FINANCIAL STATISTICS FOR PRINCIPAL FOREIGN COUNTRIES. 


A summary of banking and financial conditions abroad is presented statistically in the 
































accompanying tables. 
ENGLAND. ° 
{Amounts in millions of pounds sterling.} 
| | a j = 
Deposit and note ac- | : g ; | § a 
Government float- Nine London clearing | 8 | | 
counts, Bank of Eng- | : S S Discount rates. 
| land and Treasury. ing debt. banks.’ - 1% & i 
wn “, 
| |g fs | e | g ssieib lalales 
£.\4 -_ P| 3 833 % '3 |B |gsia 
‘ + Ae | 3 e a | i=] 
Year and ent? |-« | & a ie | ais ~ainole& |a@ig| giz 
month. as| @ = | 8 iar Tae 2S = 3 3 ei 2 
S4iz2is et ei bee | ge oho = » | 3 
3/21/5\4a/3/ & l3e| 2 gt} 2(38|3 |) =| 321% 
- oa — _ 5 = | i] 
$1/88/2/4/ 23 1p] 2 {|o3| $18 | sei gis=i|218/1388/8 
S mn of Ls] > | @ g 3 8 © s 2|8 F | a | § 8 S 
a 2 2g Pe 1 r=} = | = a 6 = | a2 ~- | § Sc 2 
e| % a i po > 3 oa CI 3 | 8 B on 
~ |gé % é >i ti zis 2 iz | 3 
8 |5 5 2 2 g $ 8 2 3 2 I S E | a x | 8 se 
aio }a|Siaej/eie ja |&8 |8/AlS 18le8 |e | a) & Zz 
—_— $$ ——— -—- j-— eo ——$— | —____ a | 
| | | | 
Average of end of | } Per Per | Per | Per 
month figures: | | cent. | cent. | cent. | cent. 
PRR Ee SE re | 87] 3 gf eres ree Bccues steenlanct tewadaah S SGibci cslucanas ye Ag | See 11.7 
ME conde cc cee aie ee Ee Dee 0 eel eed el Rees 3,252} 32) 6% | Bi 7¥z | 99.59} 15.2 
92 ee eessccuceses 108 | 327 136 157 1,139 182 | 1,322; 971,176 309 | 1,768 | 2,911 18| 4 | 5% a | 110.07 | 10.3 
1921, end of— | 
Septemner......... 106 | 314| 118| 157 | 1,159! 161 | 1,321 | 99 | 1,186 | 302 | 1,771 | 2,641] 10; 43 | 4 53 |-106.4 |...... 
October. .......... | 104} 312) 175 | 157 1,124 | 214 | 1,338 | 102| 1,196 306 1,802 | 2,938 | 33| 3g | 3 108. 4 ‘ 
November......... 106 | 313 144 157 | 1,108 | 193 | 1,300 | 96 | 1,205 311 | 1,793 | 2,921 19 | 3 |} 112.4 |.ccce- 
pe sg et Pree 107 | 326 123 157 | 1,060 | 200 | 1,260; 106/ 1,191 | 315 | 1,818 | 3,173) 19| 3 | pp: & # eee 
1922, end of— 
January...........| 103 305 | 135| 157/ 1,030/ 116/1,154| 114/ 1,192) 333) 1,826 3,309; 42 3 | 38 | St | 118.2 6.1 
February.......... 102 | 298| 138) 157 957 112 | 1,069 | 111 | 1,152 357 | 1,802 26| 28 | 3yy REO fecccas 
March..... pasednee | 108 300) 151 157 882 147 | 1,030 | 103 | 1,097 | 369 1,747 | 3,452) 25| 28 | 3 4 118.3 |..... ° 
BE Seki Kceneamica 102. 303 | 134) 157 759 | 193; 951; 107 | 1,065 378 1,737 ,305 | 17, 2 | 2B 4 118.0 7.2 
Pree 103 298 | 130) 157 771 | 172 943 | 109/ 1,061 392 1,745 | 3,307| 36; 2 | 2pe| 4 of aa 
Pac dacunaccnn 103-295 131; 157 761 | 205 | 113) 1,070 388 1,755 | 2,917 22; lg | 2 34 W&2 |j....<- 
ee 104-296 | 122 154 755 159; 914; 110/| 1,056 386 1,730 | 3,236) 19, lye | 1#4| 3 120.3 | 
a ere 103 | 203 | 124; 154 715 | 153; 868; 105 | 1,020, 390 1,688 2,885; 1) 2% | 2% 3 Be biesene 
September ........ | :01 | 289| 121) 154| 724| 148| 872] 104| 1,007, 381 1,660; 2,600; 5) 26 | 2%| 3h | 122.7 |...... 
October............| 101 287 | 125); 154 740 | 179/ 919} 105 | 1,033 370 1,686 | 3,124) 25) 2 | 2 | 3 |........ ee 


1 Less notes in currency notes account. 

2 Held by the Bank of England and by the Treasury as note reserve. 

3 Average weekly figures. 

¢ Compilation of London Joint City and Midland Bank, British Government loans for national purposes excluded. 

5 Statist figure revised to exclude Germany. 

Compilation of London Economist. Ratio of net profits to ordinary and preferred capital of industrial companies, exclusive of railways, 
mines, insurance companies, and banks. Applies to earnings disclosed during the quarter and has therefore a svehalile lag of six months. 


FRANCE. 
[Amounts in millions of franes.] 


| Value of Savings | 





Bank of France. Government finances. 
































; | new banks, | 
Advances ] | stock excess | Avene 
eo | to the Price of jand bond of de- | ssarings 
month. Gold Silver De- Circula- ——. ——- Internal External peal oes a pets of the 
reserves.!| reserves. posits.? tion. purposes revenue. debt. de petual |u the’ with- Paris 
of rente.4 | French | aw- banks. 

the war. | market. als (—). | 
1913, average........ 3, 343 629 830 se | ee 320 Per 4 rom | — 65 59 
1920, average........ 3, 586 253 3, 527 38, 066 26, 000 i eR, Mae 57. 34 | 4,654 + 48 5 554 
1921, average........ 3, 568 274 2, 927 37, 404 25, 300 Wi itisicecisslanudscouye 56. 56 | 1,100 + 67 550 

1921. | 

September......... | 3,575 277| 2,509} 37,129 24,900 Seca: Salat | 56.20 234| + 68 553 
October ......00.00. 3, 575 278 2, 563 37, 154 25, 100 Spe lveweccenss 35, 286 54. 30 3,355 | + 33 463 
November.......... 3, 576 279 2, 563 36,336 24, 500 ee eee 54. 90 434) — 0.5 505 
December.......... 3, 576 280 2, 743 36, 487 , 600 1,228 | § 242, 758 34,779 54.75 853 | + 38 ! 527 

1922. 
January............ 3,576| 280| 2,302 36,433; 23,000; 1,323 |.......... | ene 56.55 759| +41 | 489 
February........... 3, 577 281 ,429 | 36,151 22, 500 Sie lnhecerened rere 59. 55 5,062; +100 | 439 
i cccatetccces e 3,578 282 2,236 35,528 21,500 1,154 | 243,857 | 35,716 56.70 377; +4 | 455 
eer 3,579 283 2,412 , 787 22,100 1,381 |....... cccleccoccccce 57.60 459 | + 58 411 
TROT voc cnccescccetes 3,579 | 284 2,303 35,982 23,100 EgEEe se ccacavesleeces eesece 57.70 644, + 55 454 
PUD svccnsevvcescen 3, 580 285 2, 448 36, 039 23, 300 1,225 |.ccccccoce wkeeseemen 57.95 947 + 53 474 
TOP os covcsccvccones 3, 582 285 2,432 36, 050 23,000 1,472 | 248,283 | 35, 685 58.25 485 | + 62 562 
PE os seccccvess 3,583 286 2,170 36,385 23,900 Bj BED [occccacccs sceesceace 60.10 151 | + 66 512 
September......... 3,584 | 287 2,199 | 36,603 24,000 pag eee ee |) +E leceenisens 
Octobe? 2.0.20. 3,635 | 288 2,170 36,694 | 23,600 |..........Jeeee.-neee wawrgaudiarh CT Bins vcanccclucncescccnlacdeneynin 

1 Not including gold reserve held abroad. 4 Figure for the last Wednesday in the month. 
, 2 From indirect taxation and Government monopolies. § Average for 11 months. 


3 Foreign debt converted to francs at par. 6 Estimate in the French Senate. 
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ITALY. 
{Amounts in millions of lire.) 
Leading private banks.! Banks of issue. Government finances. 
REEL Seno ae a 
dis- | Depos- bs o | ia | tian Princi- au 
Year and | om- | Ci ‘eas- or Ts 0} 
month. counts, /its end Loans | Gola | Total — mer- | tionfor| St8t¢ “ury term | Total Pl | securi- 
Cash- ‘que from corre- | dis- corve curve mand ae ofthe | rency ite | og Bebe. | muse b nol 4 
corre- | spond- | counts. . | liabili-| Stion.| state. | 20tes. | sarc | bills pe g jPrcee- 
spond- | ents. | | ties. . . ‘ . | month.$ 
ents. | | | } 
=. v % j | —| 
1913,endofDec. 129 2,007 1,674 | 857 1,375 | 061 alt!) [or | 
1920;end of Dec. 1,308 16,539 15,810} 7,074 1,058 2077) 2,563 | 8,988 | i0,743 | 
1921, average. . 1,200 | 16,242 16,001 | 7,509 1,074 2,020 | 2,352 9,304 | 9, 064 | | 
1921, end of— | 
September. 1,052 17,223 16,825 | 7,327 1,073 1,966 2,124| 9,785) 8,305| 2,267| 159 | 21,612 |........ 564 | 87.04 
October ..: 1,364 $17,185 17,022) 7816 1,086 | 1,990 | 2,243) 9,746) 8,554 | 2,267 159 | 22,997 110,754) 1,404 | 91.07 
Serene (char cabot ees | a] ie] Pee] Sim | P| See Pe) Bical) ae | 88 
December ./ 61,997 | 611,797 *12,5 > > ) , 913 , 304 ,905 | 2, 24, 4 13 
= | | 
ee ... 61,426 611,334 11,616 | 10,156 | 1,109, 1,996 | 2,848 | 10,183 | ae | 2, 267 | 909 | 96.61 
February .. 1,081 11/446 °11,482 | 10,029 1,100| 1,971| 2,562| 9,631 | 8,626 | 2°267 1,366 | 94.10 
March...... $965 | 611/407 311,403 | 9,833 | 1,118| 1,956) 27687| 9,589 | 8,523) 2) 267 | 759 | 88.82 
April.....- 8908 | 611,752 811,708 | 10,113 1,122 | 1,964 | 2,473| 9,360| 8,350 | 2,267 | 1,337 | 88.43 
| oa tiem ie | Pee| bee| peel one] coe] Bel Bee eres 
eeneccse , | vy , 97 } y ’ , | . 
july... 3861 | 612/118 %11/896 | 9,051 | 1,125| 1,991 | 2,524| 9,947| 8,050| 2,267/ 170 |...0....)...0....| 7783 | 95.19 
August....| 3763 | 612,164 911,883 | 9,086 | 1,125| 2,024| 2,605| 9,695| 8,050 |........|........|.cccceec[oseecees| 306 | 103.01 
September.|........|....-...-|-e-----| 8,804 1,125 | 2,024 | 2,499 | 9,924 | 8,086 Jooeeee neces ceeeeee) 682 | 105.68 
j | t 














1 Banca Commerciale Italiania, Banca Italiana di Sconto, Credito Italiano, Banco di Roma. 
2 Includes paper circulation of the State and of banks on account o/ the State. 


3 Revenues from state railways; from post, telegraph, and telephones; from state domain; from import duties on grain; and from Government 


sales of sugar are not included. 
4 Figures for 1921 are based on quotations of Dec. 31, 1920100. 
5 Revised. 
6 Excluding Banca Italiana di Sconto. 


Those for 1922 are based on quc 


GERMANY. 


{Amounts in millions of marks.] 


tations of Dec., 1921100. 





























. Index of securi- 
. | G B. . 
Reichsbank statistics | overnment finances “Value of | ties prices.? 
os a eek ee Oe tS 
" | | | assen- | jand bon | 
Year ay Dis | _Com- | scheine | | | | issues | | 
— Gold counted | mercial | Note | | in circu- | Receipts | Revenze Treasury placed on| 9. 15 
| f@ | sreasur | paper. circu- Deposits.!\Clearings.' lation.’ | from of state | bills out-| German stocks ‘elie 
serve.! ¥ | “dis- | lation! | taxes. | railways. standing.’ market. i , 
bills. | | 
counted. | | | | 
| . : : _| a | 
: : ~ | | ss [9 aon ie 

1913, average... 1,068 .......... 1, 958 668 6,136 |.......... 207 | oe aoe ER ae aie 
1920, average...| 1,092 | 47, 980 53,964 | 17,702| 57,808| 13,145 |.......... b ccdeedted Diy SOs Re RRR 
1921, average...| 1,056 | 83, 133 80,952 | 20,213 89, 297 8, 861 | 6, 285 | 2,358 192, 832 | 2,655 |........ [eveeeeee 

1921 or | | | | 

» f } | | 
September....., 1,024 | 98,422 1,142 | 86,384 | 19,980 98,004 7,610 © 4,908 | 2,500 210,504) 1,584 |........ ‘OPER 
eee | 994 | 98,705 | 881} 91,528] 18,303 119,496; 7,316 6,185; 2,825 | 218,000, 2,889|........ D siiease 
November... ..| 994 | 114,023 1,446| 100,944 25,313 | 140, 493 7, 330 7,044 3,397 | 226,676 7,135 | 4269 |” “isi 
heaatbal 995 | 132,331) 1,062 | 113,639 2, 120, 835 8,325 8,016 | 4,329) 246,921 5,965) 6206, 147 

1922. '° | | | 
January ....... 996 | 126,160 1,592 | 115,376 23,412 | 116,680 | 8,046 8, 802 | 4,415 | 255,678 4, 831 223 152 
February ......) 996 | 134,252 | 1,857 | 120,026 26,526 | 109,816 | 7,977 9,614 | 4,659 | 262,817 | 2,101 222 154 
Se 997 | 146,531 2,152 | 130,671 33,358 | 170,357 | 8,701 | 14,065 | 7,096 | 271,935 | 6,416 274 169 
April..........| 1,001 | 155,618 2, 140,420 | 31,616 | 175,977; 9,183 13,193| 8,997 | 280,935| 3,992 265 268 
OS ee 1,003 | 167,794 | 3,377 | 151,949 33,128 | 179,370 | 9.440 17,619 | 10,984 | 289, 246 | 4,152 242 297 
eae 1,004 186,126 4,752 | 169,212 37,174 191,414 | 10,37 17,775 | 12,781 | 311, 2,762 224 298 
a 1,005 | 207,858 8,122 | 189,795 39,976 | 243,493 | 12,234 21,547 | 15,396 | 307.810 | 2,330 282 430 
August.......- | 1,005 249,766 | 21,704 | 238,147 | 56,124 | 374,856 13,383 | 31,466 | 18,053 | 331,000 | 2,468 299 662 
September.....| 1,005 | 349,770 | 50,234 | 316,870 | 110,012 473,715 | 13,995 31,692 | 25,332 | 451,000 | 7,937 | 445 1,933 
October ....... ,005 | 477,201 | 101,155 | 459,457 | 1 iy Rae ees | oy ees. Jeteesseeee | PO eavcacs sos | 653 | 2,662 
' | i | | 
1 End of month. 

4 Calculated by the Frankfurter Zeitung with prices of 25 stocks, 10 domestic and 5 foreign bonds (prices as of Jan. 1, 1921—100). These 


figures, recently revised, now include subscription privileges which were heretofore omitted. Fi 
8 End of March, 1913. 
‘As of Nov. 10, 1921. 


'As of Dec. 30, 1921. 


gu 


res are as of beginning of month. 
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NORWAY. 
{Amounts in millions of kroner.) 
Norges Bank. Private commercial banks (108). 
| i =i | Bankrupt- 
Year and month. 
‘ Loans Total cies. 
| Gold | Note : Loans and (Clearings at 
| Deposits. | 3; ‘hetetioni and Deposits. | aggregate 
| holdings. agrees | discounts. [Cuctotiente. @eaetiaie. bt mae 
| Number 
1914, end of July.........--.------ 1 84 | 123 14 WF indcisacospisnlecces'saccans(eeieacagdeesl-ocuguasrasdemagineneee 
1920, average........-....--2-0-05: 147 | 451 102 419 652 3,921 io | eee 32 
193i, ave BR cche'd inn a 3h eauiae’s 147 417 111 443 537 3,840 3, 338 5, 164 | 86 
1 end of— 
Beptember............--.----- | 147 | 416 85 426 637 3,844 3,319 5,224 | 100 
Sta scctssecccaescsacecs} 147 | 411 113 453 589 3,742 3,275 5, 196 | 79 
November.... 147 | 395 | 121 439 538 3,677 3,231 5,113 | 88 
— ; 147 | 410 141 476 551 3, 508 3,305 | 4,944 | B84 
1922, end of— | 
January beeee 147 | 378 | 131 433 524 3,413 3, 202 4,805 | 89 
February 147 | 376 141 | 428 494 3,346 3,172 4,755 | 78 
| |g) ie] as) ) tee 
Tr rrr ere eee eee eee eee eee | é ) , ’ ’ 
il 147 | 375 152 446 525 3, 307 3, 086 4,783 129 
I sigeccedecosccesoosessens | 147 385 133 441 532 3,354 3,080 4, 804 ot 
FR KEis hc 0scdsbadecscedestece } 147 | 382 137 445 466 3,364 3,083 4,810 68 
RE er te te | 147 385 | 133 445 468 3, 295 3,036 4,781 79 
Re SE, ee | 147 | 334 135 444 7 3, 260 3, 004 4,737 59 
1 Includes balances abroad. 
SWEDEN. 
{Amounts in millions of kronor.] 
we : 2 
: Protested Forei | 
Riksbank. Government Joint-stock bills ra 
finances. banks. F | Value 
during month.! . | change 
Busi- | index Index | of stock 
— - = 0, ST Ve ness » | num- 
; value of 
Vear and month, Gold | } Float _— — — stock | ri 
— | oat-| dis- roa ; : 
coin Note | | Ae | Funded | *3 Loans | x, during prices—| during 
and circu- | r. 4 fog | Sta State eomaee and dis- | — Value. mon nth! — A list.1| the 
= | lation. debt debt. | Riks- | counts. | oa | montb. 
— | | bank =100).! 
aia —_—_ mn , : See ot) 
| 
1913, end of December. . 102 235 108 585 | 628 20 | 139 2, 287 4,314 | 2 , "ee 258 | 24 
1920, average............ 269 733 226 | 3,596} 1,281 248 476| 6,008 | 3,586 | 6 196, 112.9 176 | 61 
1921, av ites étuandes 280 661 193 2; TOD Nivddddawsleqvieses | 389 5, 948 6, 907 15 432 121.8 121 | 31 
1921, end of— } 
September 276 672 113 | 2, , 368 60 330 | 5,901 | 5, 786 10! 493 121.4 114 13 
October 276 650 126 2,310 1,393 63 341 | 5,837 6, 449 13 | 505 124.9 107 17 
November 275 628 188 | 2,364 1, 409 77 354 | 5,735) 6,089 | 13 491 124.0 104 19 
December 275 628 331 | 3, 1, 433 78 464| 5,656 | 6,298 | 10; 528, 126.3 107 21 
1922, end of— | | 
January 275 563 337 | 2,332 | 1,434 | 84 421 | 5,654 | 6,345 | 9| 509 126.6 109 | 18 
February 274 579 346 | 2,122 1,435 87 429 65,572) 6,272 10 | 398 | 129.2 94 | 18 
March 274 626 312 | 2,354| 1,435 90 447 | 5,474 | 7,559 | 13} 513/ 1283 89 | 23 
April 74 582 301 | 1,936) 1,434 92 S oe = 3 | s = » = 
Ma 274 567 Ce SR SEE 5 | 7,581 | 10 | y 5 | 
Jane.. 274 585 CREE | RR i pai 320 | 5,388 | 6,599 10} 262) 125.6 113 | 63 
July soul 274 551 > Se eee 307 | 5,268 | 6,417 12 | 37 127.0 113 35 
AUMIME .cccvcscocces 274 559 BOS isacecea lecccuccscleccedece 293 5,221 | 5,461 | 6 | 300 128.8 110 22 
September ......... | 274 GOD Wkniesctinescuny Ais octdddaleabeduce Tee) -B Weak le<avcans Diwa waka 371 130.5 a 


| 
} 


\Geuven: ‘eummersiciia Meddelanden: 


our - 
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JAPAN.! 


{Amounts in millions of yen.]} 





























Bank of Japan. 
———----——— 
| Gov- 
Year and month. Note | Specie | Loans ae ern- 
diren- a <n = on _ 
; | for is- F epos- 
lation. notes.? | counts. — ite in 
* | Japan. 
1913, average...... 363 216 47 33 (4) 
1921, average. ..... 1,226 | 1,200 107 39 297 
1921. 
End of— | 
September 1,232 | 1,232 101 32 293 
October....... | 1,255 | 1,255 157 30 309 | 
November....! 1,283 | 1,264 197 30 325 
December... .. 1,246 | 1,246 298 26 203 
7 | 
1922. 
End of— 
January....... 1,377 | 1,241 224 56 277 
February ..... 1,246 | 1,223 172 26 328 
March ........ 1,289 | 1,289 248 58 422 
OS RES 1,226 | 1,263 267 61 520 
ee 1,203 | 1,203 178 50 469 
ree 1, 344 1, 223 179 98 377 
eee 1,224 | 1,220 133 82 427 
August....... 1,280} 1,132 241 90 488 
September...., 1,237 1,069 134 115 382 
October....... 1,236 | 1,068 160 142 437 


2 This inehadies the specie segregated against notes only. 


3 Tokyo market. 


4 During January, February, April, October, November, and December, 1913, Government deposits averaged 4,198,000 yen. 


Tokyo banks. 





Pri- | 

vate | Cash Total | Total 
depos-| on — depos- | clear- 
itsin | hand. its. ings. 

Japan. | 

| 
es an ee ae | 364 
eens (5 ~ Meena | 2,572 

| 

| | 
of OL tees |.2%.;,. 2, 627 
epee BP |.cks- se 2’ 679 
<p eee 2 epee 2’ 783 
dhe + 2000 1.1... 3, 340 
35/ 10]| 1,984] 1,743 2,246 
27/ 113] 1.950] 1.751 2,438 
29 141} 1963] 1.749 3,099 
30, 130) 12980] 1.761 2809 
33 120] 1973| 17748 3,143 
43 122 1,998 1,798 3,178 
35, 127| 13970| 17802 2/766 
30. 115| 1928] 17783 27582 
29/ 145] 1,921 | 17822) 2750 
33  126| 1,92%6| 17812 2'697 


























Government 
finances. 

‘ee Index 
Capital) of 
| Aver- pro- | securi- 
| age | Inter- | Exter-| jected | _ ties 
| dis- nal nal prices.® 
| count | loans. | loans. 

rate. | 

8.38 | 1,075 | 1,484 eee 

9.00 1,956} 1,044 186 194 

| 

8.28 | 2,026 | 1,362 191 202 

8.50 | 2,088 | 1,362 198 198 

8.79 | 2,118] 1,362 146 190 

9.20 | 2,149 | 1,362 222 191 

9. 02 

9. 02 

9. 09 

9, 34 

9. 42 

9. 45 

9, 38 

9. 42 

9.38 








1 Figures apply to last day of month in case of Bank of Japan to last Saturday of the month for otheritems. 


t includes gold credits abroad as well as bullion and coin at home. 


of the year there was an average monthly overdraft of 8,942,000 yen. 


Year and month. 


End of— 
RSs nnn tesgares s Saad cavieken 
I soc ascnanccecaysenebance 
DE re 6 hs accavons case cecwan he 
November 
December 


End of— 


Nei cio.nacdivcncontcnseeesue 
September 


1 Including figures of Banco de la Nacién. 


ARGENTINA. 


[Amounts in millions of pesos.] 

















Banks.1! 
| Dise | Cash. 
| counts | 
De- | and De- 
posits | ad- posits 
(paper).| vances | Gold. | Paper. |(paper). 
|(paper). 
1, 464 1, 541 62 435 541 
3,010 | 2,113 66 771 1, 250 
3,530 | 2,505 46 1, 081 1,412 
3,375 | 2,543 36 1,087] 1,310 
3,444 | 2,519} 38) 1,003] 1,349, 
3,447 | 2,492 | 36 1,152 | 1,350 
3, 391 2,467 | 36 1,172 1,311 
3,359 | 2,501 36 1,150 | 1,293 
| 3,375| 2,543} 36, 1,087] 1,310 
3,362 | 2,529 | 36 | 1,064} 1,310 
3,362 | 2,565 | 36 994 1,310 
3,313 | 2,512 | 36 981 1, 272 
3,304 | 2,489 36 999 1, 283 
3, 278 2,461 | 35 1,016 1, 294 
3,326 | 2,461 | 35] 1,060) 1,329 
3,308 | 2,473 | 35 1,013 | 1,322 
3,356 | 2,491) 35] 1,041} 1,353 
3,379 | 2,514 35 | 1,048 1,346 





Banco de la Nacién. 





Dis- Cash. 
counts |~ 
= 
ad- 
vances | Gold. ter 
(paper). sch 
478 32 180 
676 39 268 
804 25 406 
866 23 | 410 
828 24 403 
816 23 | 431 
803 23 | 448 
840 23 | 463 
866 23} 410 
887 | 23 419 
913 23 383 
884 23 383 
887 23 393 
906 23 386 
933 23 395 
920 23 399 
946 23 407 
950 23 402 








Clear- 


ings 
in 
Buenos 
Aires 
(paper) 





Caja de Conversién. 











ee 

x onds 
Hote Gold | de- 

lation re- | posited 
‘ | serve. in 

(paper). lega- 

tions. 

823 i a 

1,177 320 79 

1, 363 476 4 

1, 363 476 4 

1, 363 466 4 

1, 363 466 4 

1, 363 466 4 

1, 363 466 4 

1, 363 466 4 

1, 363 466 4 

1, 363 466 4 

1, 363 466 4 

1, 363 466 4 

1, 363 466 4 

1, 363 466 4 

1, 363 466 4 

1, 363 466 4 

1, 363 466 4 





During the rest 


Liabili- 
ties of 
bank- 
rupt- 
cies 
during 
month 
(paper). 
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